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The Financial Situation. 


Protest anew is called for against further wage 
increases on the railroads of the United States. 
These wage increases are constantly going on in one 
part of the country or another, sometimes the whole 
body of employees of a certain grade or class in a 
given geographical division of the country being in- 
volved, and at other times one or more large in- 
dividual roads or systems, the effect in all cases 
being to add to the payrolls of the roads. These rail 
carriers can certainly not be said to be in flourishing 
condition and in the western half of the country they 
have had a very trying time of it in recent years. 

For the roads as a whole 1928 was far from being 
a good year. Their tonnage kept running behind 
that of the previous year until the closing months of 
1928 and it has been only because of the practice of 
the most rigid economy and the development of grow- 
ing efficiency of operations that the most of them 
managed to escape a serious decline in net income. 
By means of reduction in expenses they were able 
to offset the losses in gross revenues in most, though 
not in all, cases. 

But obviously there is a limit to the possibility of 
savings in expenses and accordingly these repeated 
wage increases become a serious matter. The fact 
that the wage increases referred to as a rule come 
as a result of decisions of Emergency Boards, or 
Mediation Boards, or Boards of Arbitration, ia the 
endeavor to avoid strikes, does not mitigate their ill 
effects. In our issue of Nov. 3 last we called atten- 
tion to the decision of the Emergency Board ap- 
pointed by President Coolidge in the matter of the 
wage dispute between the Western carriers and their 
conductors and trainmen recommending a wage in- 
crease of 614% without change in working rules or 
a 714% increase in the event that the employees 
should consent to a change in rules. We showed that 





Se 


the amount involved was a large sum and that it left 
the railroads in that part of the country in a very 
unfortunate predicament. They have been falling far 
short of earning the rate of return authorized under 
the Transportation Act of 1920, yet these wage in- 
creases keep adding very appreciably to their ex- 
penses and further economies through greater effi- 
ciency of operations seemed exceedingly problemat- 
ical, while on the other hand the Inter-State Com- 
merce Commission feels bound by the Hoch-Smith 
Joint Resolution and therefore considers itself un- 
able to grant the necessary relief in the shape of 
higher transportation charges. Besides this, the 
Western agricultural classes are clamoring for low- 
er transportation charges, and their demands find 
apparent justification in the fact that farm prices 
have declined proportionately very much more than 
the cost of living. In these circumstances it seemed 
to us that anything that involved at this time an ad- 
ditional burden upon the farming sections of the 
country, whether in the shape of higher transporta- 
tion charges (which must inevitably result, netwith- 
standing the Hoch-Smith resolution, if further wage 
increases are tolerated), or in any other form, must 
be considered as falling little short of a crime 
against the farmer. 

We wish to repeat these observations in view of 
the announcement which has come this week that 
wage increases of approximately 6 2/3% have been 
awarded to 16,500 shopmen on the New York Central 
Lines by the U. S. Railway Board of Arbitration be- 
fore whom arguments for higher wages were con- 
cluded in New York on Jan. 12. The argument in 
this case followed the usual course, the men asking 
for a great deal more than what they expected to 
get and what would be entirely satisfactory to them, 
and then receiving some increase by way of compro- 
mise in the appeal to the tribunal to which the con- 
troversy was finally referred. The New York Cen- 
tral Lines of course are not in the straitened condi- 
tion of many of the Western roads and in the argu- 
ment some reference was made to the fact that the 
company had been able to accumulate a considerable 
surplus in recent years above its dividend require- 
ments. That, however, is a matter of no great rele- 
vancy. Present ability to pay is no guaranty of fu- 
ture ability to pay under steadily rising wage costs. 
In the end higher wages mean higher transportation 
charges to provide the revenues to take care of them. 

If the carriers were in the flush condition which 
these demands for higher pay presuppose, then the 
benefit ought to be passed on to the farmer in the 
shape of lower freight rates. But we all know that 


the ability to bear the additional wage costs does 
not exist and that ultimately, therefore, the burden 
must fall upon the farmer along with other shippers. 
And it is to be remembered that wage increases on 
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Western roads, plus wage increases on Eastern 
roads, constitute a double burden all of which the 
agricultural classes in the interior sections of the 
country must bear, since their grain and other prod- 
uce in its passage to the seaboard must engage the 
services of both groups of roads. In this state of 
things, this latest wage increase can only be de- 
plored. 

It deserves to be noted that in the arguments be- 
fore the Arbitration Board on behalf of the 16,500 
shopmen, some specious reasoning was employed. 
If newspaper accounts have reported the argument 
of the Labor counsel correctly, he made the state- 
ment that existing wages did not allow the men to 
own automobiles “which every skilled laborer is en- 
titled to under the American standard of living.” 
The standard of living has evidently risen very high 
in this country if it is to include the ownership of 
an automobile by every skilled laborer. In the pres- 
ent instance, however, if the ultimate cost and ex- 
pense is to fall upon the agricultural classes of the 
West, these latter certainly have good, valid reason 
for objecting and we imagine that in the end they 
will make their objection known. 





The return flow of funds from the interior sec- 
tions of the country is proving of such magnitude 
that the banks are able to curtail their borrowings 
at the Federal Reserve Banks, while at the same time 
extending still further their lines of credit to brok- 
ers and dealers on the security of stock and bond 
collateral. A further increase in brokers’ loans to 
a new high peak in all time is the record embodied 
in this week’s returns of the Federal Reserve Banks. 
Before citing the figures, it is important to note 
again, as we did last week, that under the revised 
form of return for the member banks now put out 
by the Federal Reserve, we are no longer permitted 
to know what the number of reporting member banks 
is in the New York Reserve district, or the Chicago 
Reserve district, or any other Reserve district. The 
number at New York before the form was recast, 
was 43 and presumably is still the same, but at one 
time the number was 72, and now all information 
of change in that respect is being withheld. The re- 
vised form of statement also omits details as to the 
borrowings of the member banks at the Reserve banks 
in the different Federal Reserve districts. It is no 
longer permitted the public to know how much of the 
borrowing in each Reserve district is on eligible com- 
mercial paper and how much on the security of U.S. 
Government obligations. Only the lump amount of 
the borrowings is shown. Thereby facts of vital im- 
portance are arbitrarily suppressed. The statement 
likewise fails any longer to show the loans made by 
the member banks on Government securities as dis- 
tinct from the loans made on other classes of se- 
curities. The public is thus kept in ignorance as to 
many things with regard to which it is entitled to 
full knowledge. 

In showing this week’s figures of loans by the re- 
porting member banks in New York City (the num- 
ber of reporting member banks not being given, as 
just stated), the figures for last week are at the same 
time revised, raising them from $5,384,000,000 to $5,- 
395,000,000, and making this last mentioned amount 
the highest on record up to that time. Before the re- 
vision the total was not quite up to the previous high 
record of $5,394,590,000 reached on Dec. 5. Start- 
ing with this revised total of $5,395,000,000 for last 





week, there has been a further addition of $48,000,- 
000 the present week, raising the aggregate to the 
new peak figure of $5,443, 000,000. 

The new increase of $48,000,000 is found entirely 
in the so-called outside loans—that is, in the loans 
made for account of others, in which a further big 
jump forward has occurred, the amount having in- 
creased from $2,452,000,000 on Jan. 16, to $2,579,- 
000,000 on Jan. 23. It is hardly necessary to say 
that this last amount marks a new high total by a 
wide margin in the loans in that category. The loans 
made for account of out-of-town banks are slightly 
lower at $1,853,000,000 the present week, against 
$1,859,000,000 last week, and the loans made by the 
reporting member banks for their own account are 
also somewhat lower at $1,010,000,000 Jan. 23, 
against $1,084,000,000 Jan. 16. The grand total of 
all loans for Jan. 23 1929, at $5,443,000,000 compares 
with $3,789,000,000 Jan. 25 1928, which tells in a 
graphic way the story of the great expansion in 
Stock Exchange borrowing which has occurred dur- 
ing the last 12 months. 

As to the returns for the Federal Reserve Banks 
themselves, borrowings by the member banks have 
been somewhat further reduced, as indicated by the 
fact that the holdings of discounted bills Jan. 23 are 
reported at $782,114,000 against $821,824,000 on 
Jan. 16. On Jan. 25 last year, however, the amount 
of these discounts was only $385,224,000. Holdings 
of acceptances are also lower than a week ago at 
$454,218,000 against $481,239,000, and holdings of 
U. 8. Government securities are down to $202,034, 
000 from $238,343,000 a week ago. Altogether, the 
total of the bill and security holdings for the 12 
Reserve institutions the present week stands at $1,- 
447,391,000 against $1,551,231,000 a week ago, but 
comparing with only $1,173,926,000 on Jan. 25 last 
year. It should be pointed out that more than the 
entire decrease for the week in the bill and security 


holdings of the 12 Reserve institutions, occurred at 


the Federal Reserve Bank of N. Y. where the amount 
the present week at $300,885,000 compares with 
$419,171,000 last week. A still further reduction oc- 
curred in the amount of Federal Reserve notes in 
circulation, this being $1,660,967,000 the present 
week against $1,697,302,000 last week. At the same 
time gold reserves increased during the week from 
$2,630,570,000 to $2,648,090,000. 





The stock market after considerable irregularity 
early in the week made a spectacular rise on Wed- 
nesday, on the news of the resumption of gold en- 
gagements on a large scale at London for shipment 
to New York and had another sensational rise on 
Friday. On Wednesday prices advanced all the way 
from 2@3 points to 15 points. At the same time, 
however, a few stocks suffered sharp declines. On 
Thursday the market was somewhat reactionary 
after the big rise the day before and there was a dis- 
position to await the statement of the Federal Re- 
serve Bank with reference to brokers’ loans. This 
showed a smaller increase than had been expected 
and on Friday the upward movement was resumed 
at an accelerated pace, aided by news of further en- 
gagements of gold for import and continued easy 
money rates, call loans on the Stock Exchange hav- 
ing never risen above 6% on any day during the 
week. U.S. Steel showed an overnight advance of 
54 points and rose 334 points more to a new high of 
19234. Nash Motors opened at 115 against Thurs- 
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day’s close of 10914; and American Smelting & Ref. 
at 106 against 104%. . 

The volume of trading has steadily increased. On 
Saturday last the sales on the New York Stock Ex- 
change were 2,603,200 shares; on Monday 4,987,500 
shares; on Tuesday 5,123,800 shares; on Wednesday 
4,919,600 shares; on Thursday 4,497,100 shares, and 
on Friday 5,504,900. On the New York Curb Market 
the dealings aggregated 1,204,400 shares on Saturday ; 
1,877,900 shares on Monday; 2,118,100 shares on 
Tuesday ; 1,961,800 shares on Wednesday; 2,180,500 
shares on Thursday, and 2,294,700 shares on Friday. 

In the excitement on Wednesday and again on 
Friday some wild fluctuations occurred and quite a 
number of new high records were established, but 
these advances were not all retained. American Tel.. 
& Tel. after a high of 20714 on Jan. 24 closed yester- 
day at 206% against 199% the close the previous 
Friday; Brooklyn Edison touched 334 on Jan. 23 
and closed yesterday at bid 330, ask 340, against bid 
300, ask 310 the previous Friday. General Electric 
touched 255 on Jan. 25 and closed at 253 against 
236 the previous Friday. National Cash Register 
touched 14334 on Jan. 25 and closed at 137 against 
100% the previous Friday. Union Carbon & Car- 
bide touched 222 on Jan. 23 and closed yesterday 
at 217 against 200 the previous Friday. Radio Cor- 
poration of ‘America touched 370 on Jan. 23 and 
closed yesterday at 36014 against 365 the previous 
Friday; Montgomery Ward & Co. closed yesterday 
at 142% against 1401 the previous Friday; Victor 
Talking Machine at 14854 against 14934; Wright 
Aeronautic at 270 against 27214; Sears, Roebuck 
& Co. at 16934 against 171; International Nickel at 
70 against 647%; A. M. Byers at 161 against 15934; 
American & Foreign Power at 8114 against 79; 
Brooklyn Union Gas at 191 against 18534 ; Consoli- 
dated Gas of New York at 177 against 110; Columbia 
Gas & Electric at 149% against 14614; Public Ser- 
vice Corporation of N. J. at 8814 against 8654; 
American Can at 1135 against 11414; Allied Chemi- 
cal & Dye at 27814 against 270; Timken Roller Bear- 
ing at 7814 against 7834; Warner Bros. Pictures at 
12654 against 12514; Commercial Solvents Corp. at 
232% against 234; Mack Trucks at 111 against 
10534; Yellow Truck & Coach at 42 against 3934; 
National Dairy Products at 1313, against 131; 
Western Union Tel. at 19614 against 190; Westing- 
house Electric & Mfg. at 145% against 14154; Johns- 
Manville at 233 against 206; National Bellas Hess 
at 206 against 210; Associated Dry Goods at 66 
against 6654; Commonwealth Power at 121% 
against 12534 ; Lambert Co. at 133% against 13114; 
Texas Gulf Sulphur at 775% against 77, and Kol- 
ster Radio at 6834 against 7214. 

In the steel group U. S. Steel at first suffered a 
sharp reaction after last week’s big rise, but bound- 
ed forward to a new high on Friday, as already 
stated. As against 189 on Saturday of last week 
the stock sold down to 181% on Jan. 21 but spurted 
to 19234 on Friday, closing on that day at 187% 
against 18014 on Friday of last week. Bethlehem 
Steel, however, moved lower notwithstanding the 
resumption of dividends by the company; it closed 
yesterday at 841, against 8614 on Friday of last 
week; Republic Iron & Steel closed at 8314 against 
8614, and Ludlum Steel at 8214 against 8554. In 
the motor group General Motors closed yesterday 
at 21134 against 19614 on Friday of last week ; Nash 
Motors was likewise strong and active; it closed yes- 











terday at 11634 against 10514 the close the previous 
Friday; Chrysler Corporation closed at 11854 
against 12144; Studebaker Corporation at 97° 
against 8834; Packard Motor at 14234 against 
1445; Hudson Motor Car at 87 against 851, and 
Hupp Motor at 79 against 8014.. In the rubber 
group Goodyear Tire & Rub. closed yesterday at 129 
against 13014 the previous Friday: and B. F. Goed- 
rich at 971% against 100, while U. 8S. Rubber closed 
at 5054 against 51 and the pref. at 87 against 96%. 

In the case of the copper stocks, the feature of the 
week was the further rise in the price of the metal 
to 17c. with the export price up to 1744c. This of 
course acted as a further stimulus to prices and An- 
aconda Copper yesterday closed at 12314 against 
11914 last Friday ; Kennecott Copper closed at 15344 
against 15214; Greene-Cananea at 177% against 
177144; Calumet & Hecla at 531% against 4814; An- 
des Copper at 50% against 4954; Chile Copper at 
8934 against 84; Inspiration Copper at 46% against 
44144; Calumet & Arizona at 125 against 124%; 
Granby Consolidated Copper at 881% against 8714; 
American Smelting & Refg. at 110% against 95, and 
U. 8. Smelting Refg. & Min. at 6814 against 6614. 
In the oil group Atlantic Refg. closed yesterday at 
59 against 625 on Friday of last week; Phillips Pe- 
troleum at 3914 against 42; Texas Corp. at 61144 
against 6414; Richfield Oil at 443, against 4514; 
Marland Oil at 401% against 43; Stand. Oil of Ind., 
regarding which a contest for control at the ceming 
election is under way between the Rockefeller inter- 
ests and the present administration headed by Rob- 
ert W. Stewart, the Chairman of the Board, closed 
at 9014 against 96; Stand. Oil of N. J. closed at 5154 
against 5154; Standard Oil of N. Y. at 425, against 
4434 and Pure Oil at 2414 against 26. 

The rails have been neglected except in a few in- 
stances. Del. & Hudson closed yesterday at 19514 
against 19634, on Friday of last week; New York 
Central on Jan. 21 established a new high record 
and closed yesterday at 195 against 193 on the pre- 
vious Friday; Baltimore & Ohio closed at 121% 
against 121; New Haven at 86% against 8514; 
Union Pacific at 220 against 21814; Canadian Pa- 
cific at 250 against 248; Atchison at 1987 against 
200; Southern Pacific at 182 against 13014; Mis- 
souri Pacific at 641% against 67; Kansas City South- 
ern at 93 against 95; St. Louis Southwestern at 
10454 against 106144; St. Louis-San Francisco at 
11714 against 11734; Missouri-Kansas-Texas at 4954 
against 5114; Rock Island at 135 against 135; Gt. 
Northern at 10914 against 10814; Northern Pacific 
at 1081% against 10834; and Chic. Mil. St. Paul & 
Pac. pref. at 5734 against 5914. 





European securities markets followed no definite 
course this week, the British market showing a fair 
degree of strength the early part of the week while 
an opposite tendency was apparent in the Continen- 
tal centers. Later in the week the British market 
turned quiet and inactive, while on the Continent in- 
creasing activity and rising prices became the rule. 
The feature of the London Stock Exchange early in 
the week was the pronounced strength of British 
Government securities. The firmness in the gilt- 


edged section continued until Thursday, when frae- 
tional decline occurred. Prices in the industrial 
market were fairly active Monday, with margarine 
and Mond Nickel shares leading a rise in which min- 
ing shares joined as a whole. An announcement of 
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increased dividends on Imperial Tobacco shares 
caused a flurry in this stock Tuesday. American 
buying was promigent in African coppers. Home 
railroad shares showed improvement Wednesday on 
reports of increased coal traffic, and an upward ten- 
dency was noted also in oil shares. The mining group 
was active, sharp gains occurring in some stocks, 
only to be followed by a reaction of about equal 
scope. The London Exchange quieted down Thurs- 
day, although there was much interest in Ner-Sag 
shares, which slumped badly. Rubver shares were 
firm owing to the strength in the raw material, but 
the market otherwise disclosed little of interest. In 
yesterday’s market the gilt-edged division was 
steady and home rails gained fair support. As a 
whole, however, the market was quiet and slightly 
lower with talking macbine, communications and 
tobacco issues notably in supply. 

The Paris Bourse opened the week with a general 


decline in domestic stocks, this tendency contrast- | 


ing with the substantial advance of the previous 
week. Rentes, however, showed some improvement 
on. Monday, and increasing interest was noted in the 
international shares. The unfavorable develop- 
ments in the domestic stocks were attributed to the 
several scandals which have lately disturbed French 
finance. Trading was dull Tuesday on the Bourse, 
with but small changes in price levels. After an ir- 
regular opening Wednesday, there was again a weak 
spell, which was succeeded late in the afternoon by 
a moderate recovery. Rentes were again strong and 
buying was reported in substantial volume for for- 
eign account. With the definite announcement 
Thursday of the national sinking fund’s conversion 
operation, active trading developed on the Paris 
market and advances were recorded in nearly all 
departments. The market as a whole was again 
strong yesterday. The Berlin Boerse showed decided 
nervousness at the opening Monday morning, most 
stocks losing 3 to 4 points in the first hour. The 
situation improved later in the day, aided by easier 
conditions in the money market. A bank failure in 
Berlin Tuesday interrupted an advance which began 
early that day and again gave the market a weak ap- 
pearance. Shipping shares moved contrary to the 
general list, stimulated by the arrival of a $2,000,000 
payment by the Alien Property Custodian in Wash- 
ington to the North German Lloyd for the Hoboken 
docks. The Boerse was irregular Wednesday, a 
firmer tone in the morning again turning into a 
downward movement later in the day. A marked 
recovery occurred Thursday, however, virtually the 
entire list gaining in active trading. Foreign pur- 
chasing orders and increasing demand for stock 
from the Rhineland played an important part in the 
advance. The gains were maintained in yesterday’s 
market and further slight advances occurred. 





All preliminary formalities for the meeting of the 
experts’ committee in Paris on Feb. 9 to revise the 
Dawes Plan and arrange a definite settlement of 
German reparations were quickly completed last 
Saturday. Officials of the Reparations Commission, 
meeting in Paris, acted in conjunction with the Ger- 
man Government, represented by Ambassador von 
Hoesch, to present the names of Owen D. Young and 
J. P. Morgan as American members of the experts’ 
committee. It was also announced that each of these 
American members was empowered to name an alter- 
mate. In New York at the same time Sir Esme How- 





ard, British Ambassador to Washington, met Mr. 
Young and Mr. Morgan in the latter’s famous library 
and, in the name of the six interested Governments, 
extended a formal invitation to them to attend the 
meetings of the experts’ committee. They accepted 
immediately, Mr. Young naming Thomas Nelson 
Perkins as his alternate, while Mr. Morgan named 
Thomas W. Lamont to serve on the committee dur- 
ing his own absences. All the American appointees 
expect to sail on the Acquitania on Feb. 1 in order 
to be on hand for the first meeting, which will take 
place in the Bank of France. The experts’ commit- 
tee will name its own chairman, who, it is expected. 
will be Mr. Young, since he played such a prominent 
part in drafting the Dawes plan. 

Formal announcement of the acceptances of the 
American experts was given out last Saturday by 
Mr. Young at the New York offices of the General 
Electric Company, of which he is chairman. The 
statement, as authorized by Sir Esme Howard, said: 
“Mr. Owen D. Young and Mr. J. P. Morgan stated 
today to Sir Esme Howard, the British Ambassador, 
that they would accept the invitation of the Repara 
tions Commission to serve on the committee of ex- 
perts at Paris, designated to consider the matter of 
German reparations. Mr. Thomas Nelson Perkins of 
Boston will act as Mr. Young’s alternate and Mr. 
Thomas W. Lamont as Mr. Morgan’s.” .In a press 
interview which followed the issuance of the formal 
statement, Mr. Young said he regarded the work of 
the experts as designed less to revise than to com- 
plete the Dawes plan. “I think it would be most 
unfortunate and create a good deal of misunder- 
standing if the impression were given that we are 
building up a new plan,” he remarked. In making 
clear that the American participation was unoffi- 
cial, Mr. Young said that he had talked with Secre- 
tary Kellogg at the State Department within the 
last two weeks and might not have any further con- 
tact with him before the American experts sailed. 

The original Dawes committee, Mr. Young pointed 
out in reply to questions, was called upon to set up 
the machinery and determine how much Germany 
could pay provisionally, in annual instalments, as 
well as to devise means of payment. No total was 
fixed. It will be the function of the new committee 
of experts to determine, on the basis of the accumu- 
lated facts, just how large an aggregate Germany 
can pay either by fixing a sum total or by outlining 
annual payments over a definite period. Mr. Young 
said he would regard it as a fine thing if the pro- 
gram to be outlined by the new committee were to 
be known officially as the second Dawes plan, both 
because it represents a completion and rounding out 
of the original plan and for the sake of continuity 
of titles. He pointed out that a large degree of con- 
tinuity of personnel was represented in the commit- 
tee of experts. The original Dawes plan was worked 
out by ten representatives of five countries and the 
new committee will-contain five of these members. 
No great need for a large staff of American special- 
ists was seen by Mr. Young, as the data accumulated 
by S. Parker Gilbert, the Agent General for Repara- 
tions Payments, will be available and will present a 
very comprehensive picture of the situation. 

In the course of the interview, Mr. Young paid a 
high tribute to the work of Mr. Gilbert. He said 


there had been a tendency at the start to look some- 
what askance at the appointment of a man only 32 
years old to handle the tremendous responsibilities 
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of the reparations post, but that Mr. Gilbert’s 


achievements had more than justified the choice. “I 
think,” he added, “that the administration of the 
Dawes plan by Mr. Gilbert and his associates is one 
of the outstanding things in the post-war activities 
and I cannot speak too highly in praise of it.” Mr. 
Young refused to discuss the possibility of an imme- 
diate flotation of German reparations bonds in 
America in order to make possible a cash settle- 
ment by Germany with the Allied Governments. 
Such a flotation he regarded as remote and beyond 
the terms under which the present commission of 
experts is appointed. “All we have to do with com- 
mercialization,” he said, “is to determine how the 
total obligation, after we determine it, might be set 
up in a form which could be commercialized later, if 
possible.” Mr. Young said he thought the commit- 
tee of experts would require not less than sixty days 
nor more than ninety days to devise a settlement of 
German reparations, which must then be submitted 
to the individual Allied and German Governments 
for acceptance before it becomes effective. Both 
the American experts, he said finally, intended to 
stay on the job until it is done. 

Mr. Gilbert, the Agent General for Reparations 
Payments, conferred again with Government offi- 
cials in Washington early this week preparatory to 
his return to Europe in anticipation of the Paris 
meeting of experts. With the American members 
of the experts’ committee now selected, no special 
problems confronted him in Washington, dispatches 
said, and his conversations were described as gen- 
eral. They included expressions of satisfaction, a 
Washington special to the New York Times said, 
over the favorable reaction in the United States to 
the selection of Mr. Young and Mr. Morgan as the 
unofficial representatives of this country in the 
forthcoming deliberations. Nothing is now left to 
be done here, Washington officials were quoted as 
saying, until the committee of experts has completed 
its inquiry and reached its conclusions. It was as- 
serted on good authority in Washington, the Times 
dispatch indicated, that “the probability that com- 
mercialization of German reparations will be con- 
sidered was primarily responsible for the selection 
of Mr. Morgan.” From the first, it was added, it 
was considered desirable that one ofthe American 
experts should be a banker so that American inter- 
ests might be properly conserved in the course of 
any deliberations over commercialization. Notwith- 
standing these statements, the dispatch indicated 
considerable dubiety in Washington regarding the 
possibility of securing the consent of the United 
States Government for the sale of reparations bonds 
in the United States under a commercialization plan. 
Before departing for New York Tuesday, Mr. Gil- 
bert reiterated in Washington that he has no inten- 
tion of resigning his position with the Reparations 
Commission. He stated, moreover, that if the new 
experts’ committee should devise a plan requiring 
his services, he would remain at his post. He sailed 
from this port for Paris last night. 

Definite and official indications were reported 
from Paris last Sunday that in the sessions of the 
experts’ committee, the Allied debts to the United 
States will not be discussed. “The Allied debts to 


America will be talked about, however, if not dis- 
cussed officially,” a Paris dispatch of Jan. 20 to the 
New York Times reported. The factor of what the 
Allies pay America will be a very important one in 
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settling what Germany pays the Allies, it was added. 


“By this is meant,” the dispatch said, “that without 
any consideration of any change at all in the pay- 
ments to Washington, those payments are consid- 
ered for the moment as fixed and will determine 
largely Germany’s annual payments to the Allies. 
This is true because the Allied Governments have 
taken the position that, in addition to war damage 
for France, the Reich must pay the Allies what they 
pay America. Premier Poincare of France has 
stated this almost numberless times; Winston 
Churchill, Chancellor of the British Exchequer, has 
made it plain that England stands on the Balfour 
note, while Italy has said that she wants from Ger- 
many in future, as she received under the Dawes 
plan, what she must pay her Allied creditors. While 
the Germans, when this plan of the Allies was first 
made known, began to protest that under the Treaty 
of Versailles the Allied debts to America were no- 
affairs of theirs, they have recently changed, and 
there is every reason to believe that the Reich ex- 
perts will make no objection to the Allied payments 
to America being used as to the measure of their 
payments to the Allies.” The reason for the change 
in the German attitude, the report said, was that the 
Allied plan offers the Reich the best opportunity to 
profit by any future better arrangement between the 
Allies and the United States. , 





Complete acceptance by all branches of the United 
States Government last week of the Kellogg Treaty 
for the renunciation of war as an instrument of na- 
tional policy has been followed by similar action in 
many other capitals. Although six Governments 
ratified the compact before the United States Gov- 
ernment did so, the vast majority of foreign nations 
awaited the result of the debate in the Senate be- 
cause of American failure to ratify President Wil- 
son’s proposed U. 8S. participation in the League of 
Nations. With ratification of the Kellogg Treaty 
here an accomplished fact, France took immediate 
steps for similar action, while British ratification is 
considered certain, since all parties are favorably 
disposed toward the instrument. The Polish Min- 
ister of Foreign Affairs, M. Zaleski, submitted last 
Saturday the draft of a bill for ratification of the 
treaty, and it is expected in Warsaw that the pact 
will be ratified without opposition. The Foreign 
Office in Mexico City announced on the same day 
that the treaty would be sent to the Mexican Senate 
for formal action as soon as it meets. In a telephone 
conversation between King Albert of Belgium and 
President-elect Herbert Hoover, which also took 
place last Saturday, the former extolled the Kellogg 
pact as having brought forward “an ideal of high in- 
ternational morality.” It is the duty, King Albert 
added, of all interested nations to maintain this ideal 
unblemished. Baron Tanaka, Premier and Foreign 
Minister of Japan, declared in a speech before the 
Diet, Monday, that the Kellogg treaty is an instru- 
ment of world peace, of which the importance can 
hardly be overestimated. The Rumanian Govern- 
ment began Tuesday to take the necessary steps for 
ratification, while Lithuania reported on the same 
day that the pact had been made into law by the 
Kovno Parliament. Turkey accepted the treaty 
through unanimous ratification by the Angora As- 
sembly, early in the week, and the Egyptian Gov- 
ernment also announced formal ratification. 
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Sessions of the British Parliament were resumed 
in London, Tuesday, ending the adjournment which 
was taken just before Christmas for the holidays. 
The present sessions are expected to prove unusually 
significant, as they will be the last meeting of the 
present Parliament before dissolution prior to the 
general election. The dates of these events are still 
uncertain, but it is generally assumed in London 
that dissolution will take place late in May and the 
general election in the middle of June. With the 
unemployment problem in the foreground in Britain, 
one of the first matters brought up in the Paliament 
after resumption was the question of construction of 
a Channel tunnel, which would give employment to 
many of those now idle. Prime Minister Stanley 
Baldwin was asked whether the Government would 
permit a debate on the construction of the tunnel be- 
tween England and France. “In view of the wide 
public interest in the tunnel project,” Mr. Baldwin 
replied, “the Government has come to the conclusion 
that the time is ripe for a comprehensive re-exami- 
nation of the question. We are anxious that a very 
thorough inquiry be made into the economic aspects 
of the matter in order that these may be weighed 
with imperial defense considerations and a decision 
reached on broad grounds of national policy. In 
view of the time required to carry the project 
through, we are convinced that it would be in the 
public interest te deal with this important question 
eutside of a party atmosphere by agreement, so that 
a decision ef one Government may not be upset by 
another.” M. de Fleuriau, the French Ambassador 
to London, announced at a dinner in the House of 
Commons Wednesday that the French Government 
was ready to take the project in hand whenever 
Great Britain was willing to do so. It was stated 
at the dinner that there would be no difficulty in 
finding capital for the project. 





Preliminary figures on the German budget for 1929 
were revealed in Berlin late last week by Dr. Ru- 
dolph Hilferding, the Minister of Finance, who ex- 
pressed himself pessimistically regarding the 
financial position of the Reich Government. The 
estimates, as agreed upon by the Cabinet, are espe- 
cially interesting in view of the coming meeting of 
the Experts’ Committee on reparations. The budget 
will be submitted to the Reichstag shortly for the 
approval of that body, but it is already indicated in 
dispatches from the German capital that the budget 
bill, as drawn, will face rough seas before it is made 
into law. Total expenditures of the Reich Govern- 
ment for the current year are placed in the budget 
at 9,900,000,000 marks (about $2,376,000,000) , which 
is slightly lower than last year’s figure. Dr. Hilfer- 
ding warned, however, that 1928 showed a deficit of 
600,000,000 marks, which must be met in the cur- 
rent year. Germany, he told press representatives, 
must not face the reparations negotiations without 
a balanced budget. The Government treasury is 
called on to bear a greater burden this year by 
528,000,000 marks, notwithstanding a reduction in 
total expenditures of 170,000,000 marks from last 
year’s estimates. Of the total estimated expendi- 
tures, 3,500,000,000 marks are to be turned over to 
States and communes. Reparations and other bur- 
dens resulting from the war call for 3,400,000,000 
marks. Unemployment relief and similar social ex- 
penditures are placed at 750,000,000 marks, while 
1,000,000,000 marks are required for payment of 








Reich officials. Sums allotted to the individual 
ministries, such as the Defense Ministry, were not 
made public by Dr. Hilferding. 

In outlining the present position of the Reich 
Treasury, the Minister laid emphasis on the need for 
improvement, At the end of December, he was forced 
to resort to the issue of treasury notes to the extent 
of 300,000,000 marks, he pointed out. An additional 
760,000,000 marks had to be borrowed from the pos- 
tal department, the Reichsbank and the treasury of 
the Prussian State. Similar steps will again become 
necessary in March, he indicated. In order to bal- 
ance the budget without recourse to the usual method 
of making internal or foreign loans, taxes had just 
been raised, Dr. Hilferding added. In asking for 
the increased taxes, he recommended that they be 
authorized at the time of passing the budget, since 
they are considered a temporary measure. He also 
requested that measures of strict economy be put 
into practice immediately, setting an example in 
this respect by cutting the estimates for the Federal 
States by 120,000,000 marks and lopping off consid- 
erable additional sums from Ministry estimates. 
Additional revenues proposed by the Finanee Min- 
ister consisted chiefly of 165,000,000 marks from an 
increase in the beer tax, 90,000,000 marks from an 
increase in the spirits tax, 20,000,000 marks from an 
additional charge on inheritances and 104,000,000 
from a 20% increase in the property tax. The Reich 
also claimed a larger share in the surplus from pos- 
tal revenues. Although urging these additions as 
an emergency method of putting Germany’s financial 
affairs on an even keel, Dr. Hilferding expressed the 
opinion that the present rates of the tax burden will 
injure German economy if continued more than one 
year. 

Contrasting with the Finance Minister’s dark 
views on the finances of the Berlin Government, it 
appears from a report of the German Statistical Bu- 
reau, also published last week, that German indus- 
try on the whole is fairly prosperous and stable. The 
report covers a general survey of the business of 
7,000 German corporations for the fiscal year ended 
Sept. 30, 1928. It shows little change from the pre- 
vious year in aggregate results, according to a spe- 
cial wireless to the New York Times. Dividends paid 
by the companies averaged 5.6 per cent., while the 
total profits amount to 14 per cent. of the capital 
invested. Of all companies considered, 2,000 closed 
the year’s business with a loss, which amount was 
deducted from the total earnings in compiling the 
tables. Almost all branches of industry showed 
profits which the losses of individual companies did 
not overcome. Two lines which furnished excep- 
tions, however, were furniture manufacture and the 
development of settlements to overcome the housing 
shortage. One discouraging feature, the report says, 
is the size of short-term debts, totaling 8,000,000,000 
marks. The expense and difficulty of constant 
money seeking are hampering the companies, it is 
declared. The statistics show, the Times dispatch 
said, that Germany has little to fear in the way of a 
crisis or a slump in business, despite the increasing 
unemployment, which is always expected in the Win- 
ter season. 





Fascism has decreed harsh treatment for any Ital- 
ian with the temerity to believe that prices of Gov- 
| ernment securities may go down as well as up. Bear- 
ish activities on Italian stock exchanges are appar- 
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ently a grave menace to the State, judging by a de- 
cision taken in a Rome court Wednesday regarding 
four traders accused by police agents of making ut- 
terances unfavorably affecting bond prices. The 
traders, when haled before the court, professed the 
utmost enthusiasm for Italian Government securi- 
ties, but the charges against them were sustained 
and they were given severe jail sentences and fines. 
One broker, accused of alarmist utterances regard- 
ing securities prices and of saying that Mussolini 
was about to dismiss Signor Turati from his post 
as Secretary of the Fascist Party, was sentenced to 
a year in prison of which two months will be in soli- 
tary confinement, and a fine of 1,000 lire. An at- 
torney was sentenced to ten months in prison and 
fined 1,000 lire for saying that the recent rise of 
the lictoral loan was only temporary, with a decline 
inevitable. An investor, accused of questioning the 
veracity of a Government communication denounc- 
ing alarmist reports about the market, got eight 
months in prison and an 800-lire fine. A Bourse 
employee was convicted of saying that present Gov- 
ernment bond quotations were unwarranted, and 
was given four months in jail and a 500-lire fine. 
In a Rome dispatch of Jan. 24 to the New York 
“Sun,” in which these details are related, it is add- 
ed, incidentally, that “one Fascist newspaper is now 
crusading for a special stock exchange militia com- 
prised of seasoned traders capable of ferreting out 
persons of bearish tendencies.” 





Three American marines were killed in northern 
Nicaragua, Monday, in a skirmish with the outlaws 
who still infest the comparatively unsettled areas, 
notwithstanding the long-continued efforts of the 
marines and the native constabulary to rid the coun- 
try of outlaws. Marine airplanes have been flying 
over the northern area daily in order to prevent the 
assemblage of any large number of outlaws, a Man- 
agua dispatch to the Associated Press reported. 
Small bands have been harassing coffee plantations 
in the district, it was said, but apparently each band 
worked separately. In Washington it was indicated 
Wednesday that sporadic fighting is expected to take 
place from time to time, and that no change in the 
American policy would result from Monday’s en- 
counter. Subsequent Managua dispatches reported 
that closer co-operation will result between the 
marine forces and the Nicaraguan authorities in an 
attempt to wipe out the bands of marauding out- 
laws. The neighboring Republic of Honduras will 
aid by establishing border patrols to prevent bandits 
from slipping across the frontier when attacked by 
United States marines. Earlier this month, the 
rebel leader, General Augustino Sandino, sent a let- 
ter to President Moncada suggesting a division of 
Nicaragua into two parts, the northern one to be 
ruled by himself aad the southern portion to remain 
under General Moncada. President Moncada char- 
acterized the proposal as “sheer lunacy,” and indi- 
cated that volunteers would be sent to combat the 
outlaws. It is not yet known whether there is any 
connection between this development and the en- 
counter in which the three marines were killed, 





A revolutionary outbreak occurred in the extreme 
northwestern Departments of Guatemala over the 
last week-end, the rebellious forces gaining control 
of several cities before loyal troops could reach the 
scene and suppress the movement. First reports of 





the revolt were sent out from Guatemala City last 
Saturday. They indicated that a seditious move- 
ment had been uncovered in the western Depart- 
ments of Retalhuleu and Mazatenango, the Govern- 
ment proclaiming martial law throughout the Re- 
public as a precautionary measure and militarizing 
all transportation services. It was disclosed at the 
same time that attempts had been made against the 
life of President Lazaro Chacon, although the con- 
nection of these attempts with the revolutionary 
movement was not certain. After minor encounters 
between the rebellious forces and the Federal troops, 
the latter recaptured the cities of Quetzaltenango 
and Retalhuleu, which had been the chief conquest 
of the rebels. An airplane attack and some artillery 
fighting were reported in these engagements. The 
revolt was practically crushed by Jan. 21, the rebel 
forces retreating from the settled districts after con- 
siderable looting. Their leaders, Juan F. Rivas and 
Col. Marciano Casado, were reported to have fled 
across the Mexican border to escape capture by Gov- — 
ernment troops in pursuit. Fhe Government at Gua- 
temala City issued a bulletin Monday evening which 
said: “Profound satisfaction is felt in announcing 
that the traitors have abandoned the field where 
they pretended to be strong, thereby avoiding blood- 
shed and sorrow to the people of Quetzaltenango.” 
Demobilization of the Government troops was im- 
mediately begun owing to a shortage of labor for 
harvesting the coffee crop. Train service also was 
promptly resumed. 





Formal proposals have been made by the Cuban 
Government to Washington for a revision of the 
commercial treaty between the United States and 
Cuba so as to allow free importation into this coun- 
try of Cuban sugar up to an amount to be agreed 
upon by the two Governments. Information to this 
effect was given out in Washington early this week 
by a Cuban commercial delegation which proceeded 
to the capital to discuss the proposed changes in the 
tariff on sugar. “It was learned tonight,” a Wash- 
ington report of Jan. 20 to the Associated Press said,, 
“that Cuba has remonstrated with the State Depart- 
ment to the effect that, as it is now applied, the 
reciprocity treaty violates the spirit under which the 
two countries entered into close political and eco- 
nomic relationship after the Spanish - American 
war.” The Cuban arguments were in reply to a re- 
port of the Tariff Commission which declared that 
Cuba benefitted far more than the United States 
from the tariff reductions on their mutual imports 
which the 1903 reciprocity treaty called for. The 
Havana Government drew the attention of the State 
Department to numerous statements by American , 
leaders to the effect that political and economic re- 
lations between the two countries should be close, 
as a necessity for American security. It was point- 
ed out also that the reciprocity treaty and the Platt 
amendment to the Cuban Constitution, whereby the 
United States retains the right to intervene in Cu- 
ban affairs, were agreed upon in view of such con- 
siderations. The Havana Government maintained 


that it has always abided by the spirit of both agree- 
ments to the extent that to-day American interests 
in Cuba amount to about $1,500,000,000, while 
American shipping and banking interests have ad- 
vantages over those of other nations and 62% of Cu- 
ban imports in 1927 came from the United States. 
The question of a new arrangement on imports of 
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Cuban sugar was then brought up. The Cuban note 
took sharp issue, it was indicated, with the conclu- 
sion of the Tariff Commission that Cuba is to blame 
for the present crisis in its sugar industry, the as- 
sertion being made that overproduction was brought 
about during the World War at the exhortation of 
the United States to supply the Allied belligerents. 





There have been no changes this week in the re- 
discount rates of any of European central Banks. 
Rates continue at 644% in Germany and Austria; 
6% in Italy; 544% in Norway; 5% in Denmark; 
414%, in London, Madrid, Holland and Sweden; 
4% in Belgium, and 34%% in France and Switzer- 
land. London open market discounts are 44% 
for short bills, the same as on Friday of last week, 
and 4 5-16%@434% for three months bills, against 
4 5-16 the previous Friday. Money on call in Lon- 
don was 444% on Thursday, but 344% yesterday. 
At Paris open market discounts have fallen 444% 


to 37-16% and in Switzerland from 314% to 3 3-16%. | 





The latest weekly statement of the Bank of Eng- 
land, dealing with the week ended Wednesday, Jan. 
23, shows several important changes, the outstand- 
ing feature being another large increase in the ratio 
of the Bank’s reserve to liabilities, which three weeks 
ago stood at 24.24%, last week stood at 45.01%, 
and now stands at 50.33%, an increase of 26.09% in 
less than a month. A loss in gold of £1,063,123, 
partly offset the large contraction in note circulation 
of £5,314,000, so that the increase in the reserve of 
gold and notes in the banking department amounted 
to £4,251,000. Public deposits rose £1,702,000; 
“bankers accounts” dropped £6,708,000 and,“‘other 
accounts”’ increased £816,000, these items, when con- 
solidated, comprise the ‘‘other”’ deposits, so that the 
loss in that item amounted to £5,892,000. Loans on 
Government securities fell off £5,635,000 and loans 
on “other” securities £2,774 ,000 ; this item was recent- 
ly sub-divided into two headings, “discounts” and 
“‘advances,”’ which this week declined £2,295,000 and 
“securities” which declined £479,000. Gold holdings 
now total £153,342,962, as against £156,202,953 in 
the corresponding week last year and £151,344,543 
in 1927. Notes in circulation now aggregate (includ- 
ing the fiduciary currency taken over) £355,368,000 
against £134,640,060 last year. The minimum rate 
of discount of the Bank of England remains at 444%. 
Below we furnish comparisons of the various items of 
the Bank of England return for five years. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1929. 1928. 1927. 1926. 1925. 
£ £ £ £ £ 
Jan. 23. Jan. 25. Jan. 26. Jan, 27. Jan. 28. 
C[reulation._..... b355,368,000 134,640,060 137,049,120 141,503,305 124,456,340 
Public deposits_-_-_.. 16,850,000 16,525,703 13,733,633 22,537,503 22,550,429 
Other deposits_-__._ 98,322,000 98,707,639 102,777,303 101,332,789 107,271,488 


Bankers’ accounts 60,841,000 


Other accounts... 37,481,000 
Govt. securities.... 49,486,000 
Other securities_... 25,824,000 

Dise’t & advances 10,763,000 
15,061,000 
Reserve notes & coin 57,977,000 
Coin and bullion..a153,342,962 
Proportion of reserve 

to liabilities. .... 


35,304,777 28,117,634 45,557,526 50,037,899 
56,717,327 72,452,572 73,955,881 73,990,777 


41,312,893 34,045,423 22,451,576 23,863,255 
156,202,953 151,344,543 144,204,841 128,569,595 


35.85% 29.22% 18K%% 18%% 
44% 5% 5% 4% 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government’s decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 








In its statement issued Jan. 24 for the week ending 
Jan. 19, the Bank of France reports a further de- 





crease in note circulation of 711,000,000 franes, 
reducing the total to 62,442,902,755 francs, as 


against 63,153,902,755 francs the previous week 


and 64,182,902,755 francs two weeks ago. On the 
other hand, creditor accounts rose 543,000,000 francs 
and current accounts and deposits 253,000,000 francs. 
Due to an increase of 274,172,902 frances during the 


'week, gold holdings now aggregate 33 ,983 ,468 ,096 
francs, but credit balances abroad dropped 606,- 


553,312 francs. Bills bought abroad increased 182,- 


' 000,000 francs, while French commercial bills dis- 


counted fell off 117,000,000 francs and advances 
against securities declined 51,000,000 francs. Below 
we furnish a comparison of the various items of the 
Bank’s return for the past three weeks: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
for Week. Jan.191929. Jan.121929. Jan. 5 1929. 
Francs. Francs. Francs. Francs. 


Gold holdings...-Inc. 274,172,902 33,983,468,096 33,709,295,194 32,679,039,643 
Credit bals. abr’d_Dec. 606,553,312 11,936,637,899 12,543,191,211 13,546 ,569,879 
French commercial 

bills discounted Dec. 117,000,000 4,884,349,963 4,901,349,963 4,454,349,963 
Bills bought abr’d_Inc. 182,000,000 18,632,417,134 18,450,417,134 18,416,417,134 
Adv. agst.securs..Dec. 51,000,000 2,243,886,239 2,294,886,239 2,325,886,239 
Note circulation..Dec. 711,000,000 62,442,902,755 63,153,902,755 64,182,902,755 
Cred. curr. accts..Inc. 543,000,000 19,069,221,750 18,526,221,750 18,098,221,753 
Curr. accts. & dep_Inc. 253,000,000 6,341,773,963 6,088,773,963 5,807,773,960 





The New York money market as far as call loans 
are concerned has shown a slight relaxation. Call 
money on the Stock Exchange has ruled at 6%, only 
the outside or unofficial market reflecting the minor 
changes that occurred during the week.. In the 
sessions of Monday and Tueday, the outside market 
quotation for demand funds was 5%. Withdrawals 
by the banks of about $8,000,000 cut into the avail- 
able supply, Wednesday, and outside loans went at 
534%. The market hardened further Thursday, and 
no concessions from the Stock Exchange figure were 
reported in the outside market. Withdrawals by 
the banks of about $10,000,000 yesterday prevented 
any outside offering at lower rates than 6%. Time 
loan rates remained unchanged at the higher figures 
which have prevailed in recent months. Brokers’ 
loans against stock and bond collateral again showed 
expansion in the statement of the Fderal Reserve 
Bank of New York compiled on the basis of reports 
from member banks. The increase for the week 
ended Wednesday was $48,000,000. The new total, 
at $5,443,000,000, established a new high record. 
Gold movements through New York for the week 
ended Wednesday consisted chiefly of imports, a 
total of $8,000,000 being received from Canada, 
while other imports were $204,000. Exports 
amounted to $103,000. It appeared during the week 
that a total of $7,500,000 gold was engaged in Lon- 
don for shipment to New York. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the story is a short 
one as rates have remained unchanged at 6% on 
each and every day of the week. The ruling quota- 
tion for time loans all through the week has been 
7144@734% per annum for all periods from 30 days to 
six months, with most of the business at the higher 
figure. The commercial paper market continues 
very unsatisfactory and the volume of business trans- 
acted is far below the usual for the month of January 
and considerably less than that transacted during 
the same month in 1928, which was far from a banner 
year. The dealers in commercial paper appear quite 


dubious about the immediate future and entertain 
little hope of improvement within the coming month. 
Names of choice character maturing in four to six 
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months remain quoted at 514%, with a few names of 
exceptional character selling at 544%. For names 
less well known the figure is 534%. New England 
mill paper sells at 544@534%. 





In the market for bank and bankers’ acceptances 
sharply conflicting views were still in evidence at the 
beginning of the week, but these seem to have be- 
come harmonized when the asked quotation for 
30 day bills was advanced Monday afternoon from 
434% to 44%4%. This has been the only change 
during the week in the posted rates of the American 
Acceptance Council whose rates are now 5% bid and 
474% asked for bills running 30 days, 514%% bid and 
5% asked for bills running 60 and 90 days, 54% 
bid and 5% asked for 120 days, and 534% bid and 
514% asked for 150?and 180 days. The Acceptance 
Council no longer gives the rates for call loans secured 
by bankers’ acceptances, the rates varying widely. 
With the exception of the increase of the 30 day 
asked quotation from 434% to 474% on Monday 
afternoon, open market rates for acceptances have 
remained unchanged and are as follows: 

SPOT DELIVERY. 


—180 Daysa—- -——150 —-120 Days— 
Bid. Asked. Bia. Asked. Bld. Asked 
Prime eligible biils.........-. 5% 5% 5% 5% 5% 5 
——90 Days—— ——60 Days—— ——30 Days—— 
Bid Asked. Bta Asked. Bid. Askea 
Prime eligible bilis.......... 5% 5 5K 5 5 4% 
FOR DBLIVERY WITHIN THIRTY DAYS. 
Se SRONEE DR iditanccddcndscboscccnnsneccsncossscbadcncases 5% bid 
nen-mem Si antddodsatidupencenchsoesencebbincwdaaad 5% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in Date Prectous 
Federal Reserve Bank. Effect on Established. Rate. 
Jan. 18 
I cicas iets to ig io tnd shies Gen ep Sel cent kat 5 July 19 1928 4% 
RE Ss dead oamdinkhwhe homie 6 July 13 1928 4% 
ix asian ss ahh ds inch initia ae ie ilat 5 July 26 1928 4% 
I a iin ccs ts sch dias ham ankaha hah akin MS © 5 Aug. 1 1928 4% 
os. cerox es idee sutures adteccntes evoarst aialedan & 5 July 13 1928 4% 
I Reactlr ant pute ovieiees apie, sadn cocepeinln ptnipnmiise 5 July 14 1928 4% 
CTCL A. «dhnmabuske naa ap oawamee 5 July 11 1928 4% 
CN cist i cnsn: cing aximsahdeth thinsad acpnctbow depp 5 July 19 1928 4% 
ok cau acwtincnentacanene 4by Apr. 25 1928 4 
3 ee ee 4% June 7 1928 4 
_ | 2 ps BER SER EE AT ey O48 4% May 7 1928 4 
I on bare ohana 4% June 2 1928 4 








Sterling exchange has been under pressure for four 
successive weeks. The market is extremely dull. 
The range this week has been from 4.84 7-16 to 
4.8454 for bankers’ sight, compared with 4.84 9-32 
to 4.84 31-32 last week. The range for cable trans- 
fers has been from 4.847% to 4.85 1-32, compared with 
4.84 31-32 to 4.85 5-32 the previous week. The two 
most significant events in the foreign exchange market 
this week are the engagement of $7,500,000 in gold 
in London for shipment to New York and a dispatch 
on Wednesday stating that Montagu Norman, 
Governor of the Bank of England, had boarded the 
steamship Aquitania en route to New York. As 
previously stated here, bankers expected compara- 
tively weak rates for sterling throughout January, 
with a stiffening in quotations from February on- 
ward, but they were hardly prepared to see the rate 
go so low as to induce a gold movement from London 
to this side. Undoubtedly the marking up of bank- 


ers’ acceptance rates here last week to a point where 
most maturities were from 1% to 3% of 1% above the 
New York Federal Reserve Bank’s rediscount rate 
of 5% had much to do with the decline in the foreign | 
exchanges, as the higher bill rates doubtless accele- 
The money ! 





rated a demand for dollars abroad. 


situation here is very perplexing to European bank- 
ers and doubtless the Bank of England authorities are 
hard pressed to find ways of arresting the gold flow 
from London to other centers. It is well known that 
all countries are so anxious to keep their gold reserves 
as high as possible that they are practically off the 
gold standard insofar as they impede the free move- 
ment of the metal. There seems only the remotest 
probability that the Federal Reserve Bank of New 
York will increase its rediscount rate. The Bank of 
England rediscount rate continues at 414%, and so 
far as bankers can see, the only way the Bank of 
England can arrest an outflow of gold is by increasing 
its rate of rediscount. This British bankers are very 
reluctant to do, as it would be considered against the 
best interests of general business in Great Britain. 

Doubtless the purpose of Mr. Norman’s visit to 
New York is to arrive at a closer understanding of 
money market trends and Reserve bank policy here 
and to devise further methods of co-operation to stem 
the outflow of England’s gold. Since the beginning 
of September the Bank of England has suffered a loss 
of £23,000,000 in gold. Approximately £1,601,000 
South African gold will be available in the London 
open market in the next few weeks and there may be 
a disposition to test New York’s demand for ‘metal 
with this open market supply before decisive action 
is taken on further steps to protect the Bank of Eng- 
land’s holdings. This week the Bank of England 
shows a loss of £1,063,123 in gold reserves, the total 
standing at@£153,342,962, compared with £154,- 
406,085 on Jan. 17 and with £156 ,202,953 a year ago. 
On Tuesday the Bank*of England sold £202,327 in 
gold bars and exported £200,000 in sovereigns and 
bought £207,000 infgold bars. On Thursday the 
Bank sold £22,425 in gold bars and exported £29,000 
in sovereigns, and on Friday bought £4,805 in gold 
bars. On Tuesday it was announced that Speyer 
& Co. of New York had arranged for the transfer of 
$2,500,000 from London, and on Wednesday the 
American Exchange-Irving Trust Co. announced that 
it was receiving}$5,000,000 from London. At the 
Port of New York the gold movement for the week 
Jan. 17-Jan. 25, inclusive, as reported by the Fed- 
eral Reserve Bank of New York, consisted of imports 
of $8,204,000, of which $8,000,000 came from Can- 
ada and $204,000 chiefly from Latin America. Gold 
exports consisted of $103,000 to Germany. Federal 
Reserve Bank reported no change in earmarked 
gold during the week. Canadian exchange continues 
at a discount, ranging this week from 14 to 7-32 of 
1%. As stated here last week, the weakness in 
Canadian exchange is due largely to the volume of 
Canadian funds invested in New York and,to the 
disproportionate volume of Canadian imports from 
the United States. 

Referring to day-to-day rates, sterling on Satur- 
day last was under pressure. Bankers’ sight was 
4.84 9-16@4.845%; cable transfers, 4.84 31-32@ 
4.85 1-32. On Monday the market moved lower. 
Bankers’ sight was 4.84 17-32@4.845; cable trans- 
fers, 4.84 15-16@4.85 1-32. On Tuesday sterling 
continued under pressure. The range was 4.84 7-16 
@4.845% for bankers’ sight and 4.84 29-32@4.85 for 
cable transfers. On Wednesday the market was dull 
and depressed. Bankers’ sight was 4.84144@4.845,; 
cable transfers, 4.84 15-16@4.84 31-32. On Thurs- 
day the market was steady. The range was 4.84 9-16 
@4.84% for bankers’ sight and 4.84 15-16@4.84 31-32 
for cable transfers. On Friday the range was 4.84144 
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@4.845% for bankers’ sight and 4.8474@4.84 15-16 
for cable transfers. Closing quotations on Friday 
were 4.841% for demand and 4.847% for cable trans- 
fers. Commercial sight bills finished at 4.8434; 
60-day bills at 4.80 9-16; 90-day bills at 4.78 13-16; 
documents for payment (60 days) at 4.80 9-16, and 
seven-day grain bills at 4.83 13-16. Cotton and grain 
for payment closed at 4.843%. 





The Continental exchanges have been dull this 
week. German marks have been particularly weak, 
ruling at levels which would indicate that the British 
gold supply is no longer threatened from the direction 
of Berlin. This week there is a further increase of 
$103,000 in the small shipments of gold which have 
been going from New York to Germany during a 
period of 23 weeks. This brings the total of such 
small shipments to $1,192,000. It is evident from 
the mark rate with respect to the dollar that these 
shipments have been in the nature of special trans- 
actions unrelated to exchange. The present rate 
of the mark in New York, around 23.76 for cable 
transfers, compares with dollar parity of 23.82. 
The weakness in mark exchange is to some extent 
due to high money rates in New York which have 
attracted a certain amount of German funds to this 
market. A further factor in the lower quotations for 
the German unit is the improvement in the credit 
situation in Germany. Bankers expect that the 
Reichsbank rediscount rate will soon be lowered 
to 6%. 

French francs have not been in demand, but some 
transfers of French funds to the New York market 
have been reported this week. The franc rate moved 
within narrow limits and entirely under the control 
of the Bank of France. This week, as noted above, 


there was no further earmarking of gold in New, 


York and bankers are inclined to believe that France 
will be slow to draw down more gold through the 
cashing of balances held here, especially since it has 
accomplished its purpose of bringing its ratio of re- 
serves to liabilities to a point above 40%. The 
legal reserve requirement is 35%. The ratio this 
week stands at 41.69% and the gold holdings show 
an increase of 274,000,000 francs. 

Italian lire have been steady and have made 
practically no response to the lower sterling quota- 
tion. During 1928 the largest increase in Italy’s 
gold reserve was effected since the recovery occur- 
ring in 1920. In December of 1920 the gold reserve 
stood at 1,085,000,000 lire and at the end of 1928 it 
had risen to 1,400,000,000 lire. The increase made 
last year was considered natural in view of the ease 
with which gold purchases could be made abroad 
after stabilization. The total reserves of the Bank 
of Italy, including gold and its equivalent in foreign 
bills, amount to 56% of the bank’s liabilities, as 
against 9% at the end of 1920. Exchange on 
Prague is generally only in light request in New 
York, but interest attaches to it this week in view 
of renewal of reports that Czechoslovakia is to go 
on the gold standard. Since 1922 the Czech crown 
has been pegged at 2.9614. This support was with- 
drawn on the first of this year, giving complete 
freedom to foreign exchange operations in that 
country. No unfavorable results have been ap- 
parent thus far. It is understood that a credit is 
being arranged for Czechoslovakia by central banks 
of issue similar to the stabilization loans granted 
Poland and Italy. In all probability the League of 





Se 


Nations will make a formal investigation of the 
country’s finances, so that its sanction will be se- 
cured in the event of the flotation of an external loan. 

The London check rate on Paris closed at 124.06 
on Friday of this week, against 124.07 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.90 11-16, against 3.90 11-16 a 
week ago; cable transfers at 3.90 15-16, against 
3.90 15-16, and commercial sight bills at 3.9014, 
against 3.9034. Antwerp belgas finished at 13.8914 
for checks and at 13.90 for cable transfers, as against 
13.8934 and 13.901 on Friday of last week. Final 
quotations for Berlin marks were 23.75 for checks 
and 23.76 for cable transfers, in comparison with 
23.7744 and 23.78% a week earlier. Italian lire 
closed at 5.2314 for bankers’ sight bills and at 5.2314 
for cable transfers, as against 5.2314 and 5.23%. 
Austrian schillings closed at 14.07 on Friday of this 
week, against 14.10 on Friday of last week. Exchange 
on Czechoslovakia finished at 2.9620, against 2.9614; 
on Bucharest at 0.6014, against 0.60; on Poland at 
11.25, against 11.25, and on Finland at 2.52, against 
2.52. Greek exchange closed at 1.29 for checks and 
at 1.2914 for cable transfers against 1.2914 and 1.29%. 





The exchanges on the countries neutral during 
the war have been dull. Holland guilders and Swiss 
francs registered fractional declines during the 
week, chiefly as the result of movements in close 
sympathy with sterling exchange. While guilders 
have declined about nine points from the high of 
the year, economic conditions in Holland are ex- 
ceptionally sound and money is in abundant supply 
at Amsterdam. Funds are steadily moving to other 
centres for employment. This fact rather than any 
weight of commercial transactions is largely re- 
sponsible for the lower guilder rates. Conditions are 
particularly prosperous in the Dutch colonies and 
the surplus funds are constantly increasing at Amster- 
dam from this source. The Scandinavian exchanges 
have fluctuated within extremely narrow limits and 
the declines registered have been due largely to the 
lower quotations for London, Berlin, and Amsterdam, 
the centres most closely related to Norway, Sweden, 
and Denmark in foreign exchange transactions. 
Spanish pesetas continue steady and firm under 
the complete control of the foreign exchange com- 
mittee at Madrid. Bankers’ sight on Amsterdam 
finished on Friday at 40.07, against 40.0714 on 
Friday of last week; cable transfers at 40.09, against 
40.0914, and commercial sight bills at 40.034, against 
40.0314. Swiss francs closed at 19.23 for bankers’ 
sight bills and at 19.237@ for cable transfers, in 
comparison with 19.2214 and 19.2314 a week earlier. 
Copenhagen checks finished at 26.6514 and cable 
transfers at 26.67, against 26.66 and 26.67%. 
Checks on Sweden closed at 26.72 and cable trans- 
fers at 26.7314, against 26.73 and 26.74%, while 
checks on Norway finished at 26.64% and cable 
transfers at 26.66, against 26.644 and 26.66. 
Spanish pesetas closed at 16.3214 for checks and 
at 16.3314 for cable transfers, which compares with 
16.32 and 16.33 a week earlier. 





The South American exchanges have been slightly 
more active than in the past several weeks. The 
Argentine peso has been ruling firmer. Business 


sentiment in Buenos Aires has improved as the mid- 
harvest shows an extremely good outlook for record 
The value of Argentine 


wheat and linseed crops. 
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exports for the first 11 months of 1928 was 951,000,- 
000 gold pesos, against 926,000,000 gold pesos for 
the same period in 1927. The harvesting is progress- 
ing satisfactorily and conditions are good in the live- 
stock market and likewise in wool. Strikes at the 
markets and warehouses in the past several weeks 
have prevented normal trading and hampered ex- 
ports to a considerable extent, but Buenos Aires busi- 
ness men are reported as looking forward to an export 
season larger than ever. Argentine paper pesos 
closed on Friday at 42.18 for checks as compared 
with 42.13, and at 42.24 for cable transfers, against 
42.19. Brazilian milreis finished at 11.94 for checks 
and at 11.97 for cable transfers, against 11.92 and 
11.95. Chilean exchange closed at 12.10 for checks 
and at 12.15 for cable transfers, against 12 1-16 and 
1214, and Peru at 4.00 for checks and at 4.01 for cable 
transfers, against 4.00 and 4.01. 





The Far Eastern exchanges have been irregular. 
Japanese yen have been under pressure a good deal 
of the time and closed slightly lower than on Friday 
of last week. Much of the weakness in yen is due to 
slow readjustments of business with China, but it 
may also be accounted for to some extent as the 
result of plentiful supplies of money in Japan which 
have induced a transfer of Japanese funds to New 
York and London, where the idle funds can be more 
profitably employed. Business is recovering slowly 
but steadily in Japan; but some time must elapse, 
however, before recovery can be great enough to 
give real strength to the yen. Doubtless a complete 
recovery cannot take place until the gold embargo 
is removed and while it was expected that this step 
would be taken in January, the prospect for a re- 
moval of the embargo at any time during 1929 has 
now become very remote. The silver exchanges are 
weaker, reflecting lower quotations for the white 
metal in world markets. Closing quotations for yen 


checks yesterday were 45 5-16@45%4, against 
45144@45%4 on Friday of last week. Hong Kong 


FORBIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922, 
JAN. 19 1929 TO JAN. 25 1929, INCLUSIVE. 




















Noon Buying Rate for Cable Transfers to New York, 
Country ont Mensiary Value in Untted States foney. 
Jan. 19.| Jan. 21. ; Jan. 22. Jan. 23.) Jan. 24. | Jan. 25. 

EUROPE— s s s 8 Ff] s 
Austria, schilling ..... -140602 | .140576 | .140535 | .140540 | .140538 | .140563 
Belgium, belga...-... -138931 | .1388921 | .138917 .138923 | .138934 | .138932 
Bulgaria, lev........ -007208 | .007210 | .007200 .007205 | .007195 | .007200 
Czechoslovakia, krone .029601 | .029597 | .029595 .029596 | .029593 (029596 
Denmark, krone-.-... 266672 | .266647 | .266638 | .266645 | .266646 | .266641 
England, pound sterl- 

BE ooo oc ewceccce 4.849505 |4.849429 |4.849375 4.849274 4.849414 4.849086 
Fipland, markka..... -025172 | .025172 | .025170 .025172 | .025168 | .025171 
France, franc. -....... -039078 | .039075 | .039075 .039076 | .039079 | .039086 
Germany, reichsmark.| .237705 | .237606 37606 .237639 | .237626 | .237613 
Greece, drachma-..... -012916 | .012915 | .012911  .012912 | .012913 | .012913 
Holland, guilder.-.-... 400853 | .400818 | .400825 .400816 | .400872 | .400914 
Hungary, pengo..... .174228 174284 | .174235 | .174298 | 1174263 | .17 
Italy, lira.......-.-- -052322 | .052319 | .052321 .052322 | .052328 | .052329 
Norway, krone-..-... -266544 | . 9 | .266529 .266540 | .266506 | .266497 
Poland, sloty......- -111854 | .111840 | .111800 | .111840 | .111965 | .111890 
Portugal, escudo.....| . 044215 | .044115 | . .044150 | .044275 | .044133 
Rumania, leu......-.- .006021 | .006020 | .006016 ; .006018 | .006018 | .006016 

aD en ip enpindinel -163315 | .163321 | .163310 | .163309 | .163317 | .163318 
Sw ; krona....... -267315 | .267292 | .267320 | .267300 | .267287 | .257288 
Switzerland, frane..-.| .192307 | .192304 192291 | .192291 | .192323 192367 
bah «7 vg dinar...) .017578 | .017577 | .017571 | .017575 | .017574 | .017578 

Chefoe tael....... | -643125 | .645416 | .644583 | .643958 | .641458 | .643750 

Hankow tael...... 641041 | .642916 | .642916 | .643125 | .641093 | .642500 

tae]...... | 62/767 | .628214 | .628035 | .627321 | .626160 | .626607 
tain tael...... | .663125 | .666250 | .666250 | .664791 | .660208 | .661666 
Hong Kong dollar... .497500 | .497857 | .497589 | .497053 | .496285 | .496428 
do ----| .456125 456250 | .453250 | .452250 | .452000 

Tientsin or Peiyang 
etndahibaal o 456875 | .457500 | .457500 | .452500 | .452083 | .451666 

Yuan dollar....... 453541 | .454166 | .454166 | .449166 | .448750 | .448333 
India, rupee......... -364391 | .364516 | .364335 | . 8 | .364278 | .364992 
Japan, yeR..........| .« 455222 | .454165 | .453859 | .453962 | .454290 | .453071 
Singapore(8.8.)dollar_| .559166 | .5659166 | .558750 | .558750 | .558666 | . 

NORTH AMER.— 

Canada, dollar......| . 997655 | .997513 | .997460 | .997595 | .997626 | .997737 

Cuba, peso......-.. -999 -999497 | .999596 7 | .999718 | .999781 
Seana -484125 | .484333 | .484166 | .485166 | .484666 | . 

° -995153 | .994906 | .994875 | .995071 | .995071 | .995091 

SOUTH AMER.— 

Argentina, peso (gold)| .957300 | .957377 | .957357 | .957392 | .957392 | .957466 
Brasil, pedesse, -119013 119280 | .119310 | .119350 | .119419 | .119375 
Ohile, peso......... -120541 120540 | .120607 | .120647 | .120649 | .120586 
Uruguay. peso.......|1.027538 |1.027138 |1.027849 |1 — |i. .027849 |1.027538 
Colombia, peso. .--... 97 0900 | .970900 .970900 ' .970900 























closed at 49.80@49 15-16, against 49.85@50; 
Shanghai at 6234@62%, against 63@631%; Manila 
at 4934, against 4934; Singapore at 5614@56%%, 
against 5614@5634; Bombay at 3654, against 
3654, and Calcutta at 3654, against 365%. 





Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of curreucy to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government opera- 
tions in the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





Saturday, 
Jan. 19. 


Tuesday, 
Jan. 22. 


Wednesd’y, 
Jan. 23. 


Thursday, 
Jan. 24. 


Friday 


. Aggregate 
Jan. 26. 


Monday, 
Jan. 21. Sor Week. 




















ye tas fle sn! indeed waa Saal ey ye son ie ioe Cr. 144,000,002 


Note.—The foregoing heavy credits reflect the huge mass of ous which eome 
to the New York Reserve B in the operation of 
the Fedele Mactrve Eeseun's pac cothanhon credit balances, 
however, refleet only a part of the Reserve ‘s operations with the 

House institutions, as only the items payable nN New York City are represented 
the daily balances. The large volume of cheeks on institutions located outside of 
New Uork are not accounted for in arriving at these balances, as such checks do 
not pass thro the Clearing House but are deposited with the Federal 

Bank for colleetion for the account of the loeal Clearing House banks. 








The following table indicates the amount of bul- 
lion in the principal Eurepean banks: 














Jan. 25 1928. 
Banks of- es 
| Stlver. | Total. 
£ | é 
England __'153,342,062, -........|153,342,962/156,202,953)} -......- 156,202,958 
France. - - 1,753,26 18,717 088 335.470.308 
b 994,600 90,117, 
Spain... . 27,467,000 131,656 000 
Italy _...- 3,771,000, 50,749,000 
Nie a 1328-900 Su:3tt amp 
at. - . , ° 
Switserl’d. 2,487,000, 20;539,000 
Sweden.._| 13,103,000, -.....--| 13,103,000] 12,780,000, -_.....- | 12,780,000 
Denmark - 611,000, 10,723,000 
Norway..} 8,159,000;  ........| 8,159,000) 8,180,000) --.-.....-. 8,180,000 











Total week 827,822,70 


34,336 ,000 862, 158,907|723,442, 872) 52,620,623 776,063,495 
Prev. week 827. 189, "04 


34,312,600 861,501 ,6471721,808,761 52, :373, 743774, 182, 504 








a These are the gold holdings of the Bank of France as reported in the! new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of on held 
abroad, the amount of which the present year is £2,481,300. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








' Tariff Pleas and Tariff Policy. 


It is a safe guess to say that probably very few 
people, when the Presidential contest of 1928 began 
to take definite form, expected that the tariff would 
play any considerable part in the campaign, or, for 
that matter, in the policy of the incoming Adminis- 
tration in case that Administration should be Re 
publican. The policy of high protection appeared to 
have reached its climax in the Fordney-McCumber 
tariff of 1922, and while the so-called flexible pro- 
visions of the Fordney-McCumber act, when they had 
becn invoked, had obviously been used only to in- 
crease duties, there seemed no reason to suppose that 
any considerable revision of the rates, and espe- 
cially a revision upward, was likely to be under- 
taken. If there were still any “infant” industries 
to be nurtured, they appeared to be conspicuous only 
by their unimportance in the industrial activity of 
the country as a whole. The most that was to be 
expected, apparently, was that the Republicans 
would repeat in their platform their time-honored 
declarations in favor of protection, that the Demo- 
crats would reiterate their historic criticisms of the 
protective policy and demand a scale of duties de 
signed primarily fer revenue, and that tariff changes, 
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even in the event, as early seemed probable, of Re- 
publican success, would be slight. 

The situation changed somewhat, however, when 
Mr. Hoover, in defining his position on various na- 
tional issues, committed himself unreservedly to 


protection, and put the increase of tariff duties in | 


the forefront of the remedies which he proposed for 
the relief of agriculture. The farmers, in Mr. 
Hoover’s view, had not received the same measure 
of benefit from protective tariff legislation that had 
accrued to industrialists, and the removal of that 
inequality was urged as the primary step in a more 
or less elaborate process of putting the farmers on 
their feet and insuring them prosperity. The way 
seemed open for the Democrats, hard put to it as 
they were to make headway against the Hoover 
movement, to exploit the issue of the Fordney-Mc- 
Cumber tariff, and appeal to the more moderate pro- 
tectionist sentiment of the country by championing 
a substantial modification of some, at least, of the 
existing rates. Instead of seizing the opportunity 
which Mr. Hoover had given them, and pressing it 
as a campaign issue for whatever it might prove to 
be worth, they side-stepped the issue of protection 
in their platform declaration, and permitted Gover- 
nor Smith, in his effort to convince the business in- 
terests of the country that a Democratic Adminis- 
tration would be as safe as any other, to reject the 
Underwood Tariff as an embodiment of Democratic 
doctrine, and commit the party to the support of a 
protective policy which, as far as its principles were 
concerned, differed in no essential particulars from 
that of the Republicans. The upshot of the matter 
was that the country was assured of some substan- 
tial raising of the prevailing rates if Mr. Hoover 
were elected, and no substantial departure from the 
prevailing rates if the voters chose Governor Smith. 

With both parties, accordingly, committed to pro- 
tection, the tariff, which for some time had ceased 
to be an active political issue, at once loomed up as 
an issue of prime importance with the assembling 
of Congress in December. A considerable number 
of Republicans, among them Speaker Longworth, 
were quoted as opposed to a general revision of the 
Fordney-McCumber rates, but a readjustment up- 
ward of particular rates or schedules, especially 
those which appeared to have a more or less direct 
bearing upon agriculture, appeared to be widely 
favored and to be assured of some Democratic 
support. The short session was obviously too 
short to admit of framing, debating and passing a 
new tariff bill, and the Ways and Means Committee 
of the House of Representatives accordingly limited 
itself to launching, shortly after the reassembling 
of Congress in January (after the holiday recess) a 
series of hearings at which interested parties might 
be heard. The hearings, which it is planned to con- 
tinue until late in February, are expected to produce 
a body of testimony upon which the Committee will 
base the provisions of a new tariff bill to be presented 
to the next Congress whenever that body shall be 
convened in extra session. If Mr. Hoover calls the 
new Congress together for an early meeting, as he is 
now expected to do, we shall have a tariff debate in 
full : wing before many months. 

The testimony offered at the hearings thus far is 
curiously reminiscent of the days when tariff dis- 
cussions held the centre of the political stage. Rep- 
resentatives of particular industries or of industrial 
organizations have appeared before the Committee 


| to urge higher duties on a long and varied list of 

articles, from steel and chemicals to pottery and 
_peanuts. Some have pleaded for a chance to make 
| a profit, others have frankly urged that profits ought 
_to be increased. Representatives of organized labor 
have appeared in behalf of the wages of the Amer- 
ican workingman, and spokesmen for the farmers 
have expounded the necessities or ambitions of the 
agricultural class. There have been the familiar 
references to the lower wage standards of Europe, 
and more novel appeals for protection against the 
cartels in which many European industries have of 
late been united. 

The demand for general rather than partial re- 
vision appears to have grown, as was to be expected, 
a typical illustration being a resolution voted by the 
National Electrical Manufacturers Association, at 
its recent meeting in New York, calling for an early 
session of Congress as soon as practicable after 
March 4 “for the purpose of general tariff revision,” 
and opposing “any partial revision at this time be- 
cause of the upsetting of business which would re- 
sult from the postponement of general revision.” 
Only a few manufacturers have stood out 
boldly in opposition to the general _ trend, 
declaring either that present duties were too high 
and ought to be reduced, or that no increase in the 
present rates was needed or desired. Even national 
prohibition has been brought in to enforce the de- 
mand for protection, Representative Hull of Illinois 
calling the attention of the Committee to the fact 
that the manufacture of butol acetate at Peoria, in 
his State, and elsewhere, “is rapidly finding a market 
for the low grades of corn which, before prohibition, 
went into the manufacture of alcoholic beverages,” 
and predicting that “if the new industry has a 
chance” it will “obliterate all complaint” on the score 
of the 35,000,000 bushels of low-grade corn which the 
liquor manufacture formerly consumed. Taking the 
testimony as a whole, one gathers the impression that 
American industry, even in some of its most highly 
developed branches, still fears foreign competition, 
and feels the need of thoroughgoing tariff protection 
if it is to continue to prosper or, perhaps, to main- 
tain its position. 

Two novel features of the tariff situation, besides 
that presented by the growth of European cartels, 
have developed during the hearings. On Jan. 16 a 
representative of the Ordnance Department appeared 
before the Committee, at the request of the Secre- 
tary of War, to say that “the Government was abso- 
lutely dependent on private manufacture of small 
arms, and any increase in duties, provided they did 
not raise prices, would ‘redound very greatly to the 
national defense.” ‘We will have to rely on the 
private manufacturer,” Lieutenant Colonel Wheton 
declared, “in order that our men will not go into 
battle unarmed as the Russians did in the last war.” 
Coming as it did on the day following the approval 
of the anti-war pact by the Senate, the argument 
seemed to carry a suggestion that the renunciation 
of war as an instrument of national policy was not 
likely soon to be an accomplished fact. Senator 

3ruce of Maryland, on the other hand, whose term 
of office is about to expire, laid before the members 
of the Ways and Means Committee and the Finance 
Committee of the Senate, on Jan. 21, the draft of a 
bill whose purpose appears to be to take the tariff 
out of politics. The bill proposes to enlarge the mem- 
bership of the Tariff Commission from six to twelve, 
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excluding from membership any person “who at any 
time within the preceding five years had been en- 
gaged in any business whose interests might ever 
be involved in proceedings before the Commission” ; 
removing the Commission from connection with the 
Executive Department of the Government and at- 
taching it to the Legislative Department “primarily 
to aid the Congress in the exercise of its legislative 
functions relating to customs duties”; and creating 
for the Commission a “Public Relations Counsel,” 
charged with the duty of safeguarding the interests 
of the public when applications for tariff changes 
were made. 

It is out of these various proposals, arguments and 
protests that the Ways and Means Committee, when 
its hearings have been concluded, will have the task 
of framing recommendations regarding tariff revi- 
sion. There is as little likelihood as ever that the 
tariff will cease to be a question of politics, for, as 
the New York “Evening Post” remarked on Wednes- 
day, “the tariff is in the hands of Congress and 
Congress is a political body.” As in all previous 
tariff legislation, so now, the tariff schedules will 
be adjusted to meet the views not only of those who 
insist that more or different protection is needed, 
but also of the party which is dominant in Congress. 
While it seems doubtful at the moment whether so 
large a task as a general revision will be undertaken, 
it is probable that a goodly number of duties will be 
raised. As customs duties are no longer as impor- 
tant an item in the Treasury receipts as they used to 
be, Congress may feel that it has a freer hand than 
formerly in giving industry what is asked for, al- 
though the need of revenue will still, of course, have 
to be considered. Broadly speaking, however, we 
must expect a further effort to exclude competing 
foreign products from the American market, and 
the maintenance of a relatively high level of domes- 
tic prices corresponding to the protected level of 
production costs. 

There are two elements in particular that differ- 
entiate the present tariff situation from those for- 
merly to be dealt with. The first is the emphasis 
upon higher duties as a remedy for the farmers’ ills. 
As the grievances of the farmers appear to have 
become somewhat less grievous since the election 
than they were during the campaign, or at least to 
have been less vigorously urged, it is possible that 
Congress, when it comes to legislate, may feel less 
disposed to make sweeping changes in the schedules 
than seemed at first probable. The other factor is 
the position of the United States with reference to 
the payment of the war debts. Recent dispatches 
from Europe have intimated that while the commit- 
tee of experts which has just been appointed to deal 
with reparations will avoid any direct discussion of 
the war debts, a consideration of the amount of such 
debts owed to the United States is likely to affect 
the conclusions of the committee regarding the total 
amount of reparations that Germany will be asked 
to pay. It would undoubtedly create an unfavorable 
impression in Europe if Congress, at the very moment 
when a reparations settlement was being arranged, 
should by raising the tariff duties sharply, increase 
the difficulty of making debt payments by the in- 
ternational exchange of goods. Since the Fordney- 
McCumber tariff was enacted all the debt settlements 
with the United States have been concluded, and the 
bearing of any further restrictions upon the impor- 
tation of European goods on the carrying out of 





those agreements is a matter which Congress, when 
the discussion of a tariff bill is reached, will cer- 
tainly do well to consider. 








Growing Rubber in the United States. 

The “Saturday Evening Post,” in a recent edi- 
torial advocating a closer investigation into the pos- 
sibilities of growing rubber in continental United 
States, has this to say: “In view of the fact that 
we lead the world as consumers of rubber, our de- 
pendence upon foreign markets, South American and 
Asiatic, is an obvious economic weakness. We know 
by experience what centralized price control of rub- 
ber prices can do to us. It would be the height of 
folly not to profit by the sharp lessons we have re- 
ceived in recent years or to suppose that temporary 
price recessions make it impossible for foreign grow- 
ers to put the screws on us at some future time just 
as they have in the past. The hardships which grow 
out of this system of artificial price fixing will prove 
to have been blessings in disguise if they have 
aroused us to the imperative necessity of controlling 
the sources of a substantial proportion of the rub- 
ber required by our industries. There appears to 
be but little doubt that home-grown rubber, supple- 
mented by the output of over-sea tropical planta- 
tions controlled by American interests, will go a 
long way toward preventing our rubber users from 
being gouged in foreign markets.” 

The foregoing is well put and very appealing. 
And yet we are not sure that, admitting the sound- 
ness of the commercial preposition, we should favor, 
from an economic standpoint, especial efforts to 
grow rubber in the United States. There is so much 
involved in fundamental economics that we may be 
pardoned for some general observations. And first, 
if every nation, with haphazard boundaries, is to go 
forward on the assumption that it should become, 
within itself, self-sustaining in agriculture, manu- 
facture and mining, there will be little opportunity 
for foreign exchange. The quantum of consumption 
does not affect the principle. Trade, it is con- 
ceded, is the great world upbuilder and civilizer. 
Constantly, for ourselves, we are advocating its ex- 
pansion. Our late good-will messenger to the re- 
publics to the south of us had perhaps less to say 
upon this subject than upon the free exchange of 
ideas, ideals, and inventions, but it all involves a 
mutual giving (selling) of what one country pos- 
sesses and does not integrally need, having a sur- 
plus, for what another does not have but does need. 
With the thing goes the thought; and with the 
thought goes that culture and happiness which fur- 
thers the advance. In truth, it is the uneven distri- 
bution of the earth’s resources that makes impera- 
tive the world’s trade, 

It follows that the exchange of tropical rubber for 
all the varied products we possess may be more im- 
portant to us than production out of our own soils. 
For some time past Mr. Edison has been indefat- 
igably pursuing his own investigation. It may be 
discovered that other trees will produce rubber, or 
again it may be shown that synthetie rubber can be 
produced at low cost. But this is more in the line 
of perfecting our own processes than of producing 
de novo this valuable substance. And, since we 


have not reached as nations and peoples that high 
plane of altruism which compels thought of others 
in our enterprises, in this view our experiments must 
be encouraged. But in order to affirm this it must 
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be shown that this gain more than offsets our loss 
through the consequent lessening of exchange. “Bus- 
iness” does not wait on these considerations, how- 
ever. And we find Mr. Firestone has a large rub- 
ber plantation in Liberia; Mr. Ford in Brazil, we 
believe; while the latter is invading England and 
other countries with his auto plants. The question 
in economics is: shall the United States control the 
rubber production of the world sufficiently to estab- 
lish price, while at the same time it demands a free 
exchange of products using rubber by either sale of 
finished goods or by the invasion of capital into 
countries where rubber is indigenous or into coun- 
tries that have established markets by means of their 
own exchanges? At the present time it may be 
shown that the economic theory of beneficial ex- 
change does not coincide with the fact. But the 
natural rights of peoples (even in the Congo) to the 
ownership and disposition of their own native re 
sources are not altered thereby, and the growth of 
world trade in and by the United States can rest 
upon no other rightful foundation. 

And though we gain temporarily by economic dom- 
ination, by forcing our way into the preserves where 
rubber naturally grows, thus holding backward the 
natural advance of others through mutual exchange 
of unlik products, may we not in the end lose more 
than the present gain received. At any rate, are we 
practicing what we so elequently preach? 

We may go a step further. As suggested before 
—the varying capacities of peoples (nations) due 
to location and resources, forbids, at least in eco- 
nomics, the growing of what we are least fitted to 
produce rather than that which we are most fitted to 
produce. If it indeed be possible, why grow rubber 
in the “bread basket” of the world, our Middle West, 
now as famed in politics as in story? Would it not 


be economical as well as good economics, to exchange . 


wheat for rubber? One asks, is an enterprising peo- 
ple to be held back in the use of auto tires until the 
, atives afar are either trained to use their own rub- 
~er or are educated to eat our own wheat? Perhaps 
not. But what is known as “trade domination” is 
not without its attendant evils, and while we are 
seeking mutual uplift, good-will, peace, we cannot 
well avoid taking at least a side glance at these 
phases of “pure” economics, if there is such a thing. 

Our magnificent domestic trade is due to the va- 
viety of our products, the vast extent of our terri- 
wry, our peculiar energies—all under one govern- 
nent. Yet the economics of trade overrides boun- 
laries. Where else on the globe is there an equal 
tation in the north temperate zone? We may al- 
ways to some extent and in some ways dominate the 
trade of the world—and without growing that which 
does not primarily belong to us. And not only are 
the users of rubber concerned, but all the others. 
These South American countries that can pay in 
rubber, coffee, oil, hides and etc., and cannot pay 
if they cannot sell rubber and coffee, cannot buy 
agricultural machinery, typewriters, and a hundred 
other things they do not now produce or make. We 
cannot sell Argentina corn and cattle. But Argen- 
tina can sell to Germany—Germany can sell Argen- 
tina fine cutlery. Brazil can sell us coffee; we can 
sell Brazil automobiles. The gold dollar or the bush- 
el of wheat, directly or indirectly, will exchange for, 
practically, anything on earth. In the natural ex- 
change everybody is benefitted—that is economics! 
_ The world is. wide, prolific, beneficent to those 





who use it well. But it may be asserted that the 
growing of enough rubber to control “price” is a 
proper use of energies and reseurces. If so, is it not 
an artificial control of price and against the laws 
of economics? The laws of supply and demand, 
faithful to the fundamentals of resources and ener- 
gies, ultimately, and thus permanently, will control 
price, to the detriment of no one. And the sooner 
all arbitrary, domineering, artificial controls are 
dispensed with the better for buyer and seller every- 
where. As for the “squeezers,” are they confined to 
any one country? Do they enter naturally into the 
equation? And what will squeeze them out but the 
freedom of trade as directed by the exchange of 
needs for wants? Why seek to make ourselves self- 
sufficient while we produce so many surpluses we 
must exchange or go stale ourselves? Why grow 
rubber at home when we can sell more goods abroad 
by letting others produce it? And then, there is the 
maxim of “live and let live’; the moral of “looking 
out for the other fellow”! 

It is proper to say, right here, that, according to 
a recent announcement by Mr. Edison, there is at 
this time no expectation of making the growing of 
rubber commercially profitable in the United States. 
He is still engaged in his investigations and thus 
talks of his work: “Up to date, I have examined 
fifteen thousand plants, trees and shrubs growing 
within the United States to discover their possibili- 
ties as rubber producers and I have dis 
covered over twelve hundred wild plants, each differ- 
ent from the other, which contain appreciable 
amounts of rubber. I have found that the 
ordinary mangrove bush, which grows almost every- 
where around the Southern seas, has a great deal of 
rubber. The work ahead involves finding 
what plants, shrubs and trees will yield the most 
rubber. Then we shall work on developing their rub- 
ber content by budding and other means. Then we 
shall have to learn how to harvest them and how to 
manufacture the rubber into commercial form... . 
I do not know when this work willend. But already 
I know enough to be certain that eventually we can 
have our own emergency rubber supply and can nev- 
er be defeated (in war) for the lack of rubber.” But 
if we should be able to grow commercial rubber will 
we refrain? And may we not have by that time pro- 
ceeded so far on the road to peace that the new art 
will die unless we do use the product commercially ? 
This millenium is not near! 








Machinery and the Growth of Mind. 


If life in the United States at the present time is 
marked by the materialism of machinery, it is at 
the same time characterized by efficiency. If it is 
a commercial and industrial life, it is being lived 
on a grand scale. If money, property, wealth, are 
moving objects, they are attained, collectively by 
the whole people, in ever increasing abundance. And 
the very benevolences made possible, as the flower 
of this material existence, are dispensed with a lay- 
ish hand. Into the warp and woof of this physical 
intensity and mass production are interwoven an 
educational emprise not equalled in extent in any 
other country, or in any other time in the past. Sci- 
ence, following its own discoveries in the laws of 
nature, is applied with ardor and distinction to the 
methods of a communal life that develops and lib 
erates the individual. Art and letters, indulging in 
their own bent, are producing forms of expression 
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and ideals, that, while subject to criticism judged 
by older standards, are not without originality and 
a degree of permanency. But a disinterested love 
of beauty lags in the race. The search for truth 
lacks the finer quality of the ultimate spiritual. And 
goodness is subject to the changes which a realistic 
conception of life unfolds and tends to establish. 
Not without the precious pursuit of the “joy of life” 
pleasure is the main spring of the constant advance, 
a pleasure not without its consecration to helpful- 
ness and the “higher life.” 

We come then to the study of the relation of ma- 
chinery to the material with great achievements in 
our hands and with a sense of devotion to “better 
living conditions” not unworthy of high praise and 
imbued with honesty, charity and love. If we err 
it is in a good cause. If we fail, it is because of an 
excess of zeal and fidelity to the objects of our multi- 
tudinous endeavors. The romanticism of ages that 
were wedded to crusades for a more glorious reli- 
gious experience; and to the exploitation of heroes 
of war; to the production of an art and architecture 
more devoted to sheer beauty; to a literature more 
infused with the poetic and classic; that lies be- 
hind us, still lies before us and beckons us to refine 
the life we live upon a more enduring foundation of 
utility and ease. But what concerns us in the pres- 
ent is the pressure of the machine upon the man. 
In the very consciousness of our liberty is the ques- 
tion of the effect of the material upon the soul. Are 
we destroying our highest nature by the very excess 
of our physical progress? We have dreams of ease 
from the hard demands of labor, conceptions of life 
without work, but are we conscious of what life will 
produce out of this leisure? And are we sure that 
out of the turmoil of ceaseless change we shall 
emerge into love and peace? 

We must approach this study of man and machine 
from the vantage point of an aloofness to what we 
now call “prosperity.” Invention, mass production, 
tremendous material achievement, the expansion of 
energies and the utilization of earth’s resources, and 
the conquering and harnessing of nature’s laws can- 
not destroy us unless we lose sight of the ideals of 
truth, love, and beauty, as the prime objects of ex- 
istence. Being is more than acting. If the machine 
is to materialize and enslave the man, it will not 
prove an indubitable good. And since we have it 
and will continue to employ it, the only salvation for 
man’s spiritual advance lies in himself, and in a 
form of living that will be above the power of the 
machine to affect. At once it appears that bigness, 
speed, power, pleasure, even wealth, are not in them- 
selves the ideals we must follow. We want and 
must have, if we are to refine our progress and pros- 
perity, a chance for every man to cultivate and thus 
culture himself. Not an aimless ease but a satisfy- 
ing and calming contentment. Not a triumph over 
environment but a triumph over self. Not an oppor- 
tunity to acquire and attain, but an opportunity to 
work and employ his talents. 

In a recent article or interview, Mr. Edison, the 
greatest inventor in the world, has something to say 
on this subject of the effect of machinery on men: 
“One of the effects of machinery has been to increase 
general intelligence. As more machinery is intro- 
duced, that general intelligence will be further quick- 
ened. That is directly opposite to the opinions of 
people who, not having any data, think that the use 
of machinery dulls men. In the machinery itself you 





have the answer as to the effect of machinery on the 
human race. A machine age cannot be a stupid age. 
It has to be a highly intelligent age. A workman 
who is only a human machine without intelligence 
cannot operate or supervise a highly developed piece 
of machinery. We already have some machines 
which would considerably decrease the costs of pro- 
duction if only we could get men of high enough in- 
telligence to operate them. A machine age demands 
a high level of human intelligence. As our 
intelligence rises we shall use still more machines, 
but we have no reason to bother about men turning 
into automatons. That is just one more of those the- 
ories worked up by men who have never studied the 
facts. And likewise we do not have to bother about 
eventual overproduction and stagnation and all 
that ; for enough additional intelligence will by then 
have been created to solve the problems which the 
new conditions create.” Now with all respect to this 
pre-eminently great man, it is hard to follow this 
line of reasoning. 

Does this logic mean that the machinery has in 
and of and by itself raised the general average of 
general intelligence or merely the general average 
of intelligence in the manufacture and use of machin- 
ery? What are the examples cited in proof? That 
the moving picture quickens the perception by rea- 
son of an educated reading of the titles of the pic- 
ture, a more rapid absorption of the story, and this 
regardless of the worth of the pictures. That the 
rapid driving of the automobile sharpens the wits, 
tends to concentration of attention and a consequent 
ability to decide quickly in emergencies. We may 
grant this as far as it goes, but it does not go’very 
far. 

Is not this the truth—that the use of these ma- 
chines merely enlarges the general intelligence in 
this use and in the machine, which is a very small 
part of the average general intelligence of life or of 
rightful and purposeful living? The mere “operat- 
ing and supervising of a highly developed piece of 
machinery” does not teach a man economics, poli- 
tics, science, sociology or civics; it cannot in itself 
broaden the view of our necessary human relations. 
It tends to make him efficient as a machinist, no 
more. The general intelligence necessary to a repre- 
sentative democracy does not require all men to be 
technicians in machinery. And in the coming uni- 
versal use of automatic machines, a very few will 
need to attain to this knowledge. 

It is true that the varied products at low costs 
“within the reach of the average man,” will raise the 
general intelligence, but this would be equally true 
if the same number and variety of products were 
turned out by hand. And there would in this condi- 
tion be more work for more men, a more intensive 
application to workmanship and the intelligence 
which this implies, the thought involved in the ar- 
ticle or product going along with the thing thus cre- 
ated. It does not require much intelligence to touch 
a button that starts an automatic machine which 
turns out screws without the touch of a hand. Nor 
can we all be expected to spend our lives supervising 
or making these marvellous machines. 

Again Mr. Edison says: “But if one cuts down 


one’s line and goes in for quantity production, then 
automatic machinery will pay. It will pay high 
wages, high profits, and cause low prices. . . 

I had a test of this in one of our departments. The 
wages in the department had gone high and they 
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could not well be lowered because the cost of living 
had not fallen and there was apparently no way to 
operate at a profit. I changed the whole department 
over to full automatic machinery, with the result 
that today we can produce more with 220 men than 
we did with 1,484.” What became of the general 
intelligence of 1,264 men who lost their jobs and 
what became of the jobs? 

We think the influence of the machine on the mind 
is greatly overrated. The printing press of a daily 
newspaper is an intricate machine requiring highly 
skilled workmen to run it. Often it is exhibited to 
the public at a window where the casual passerby 
can see. But the general intelligence is heightened 
by the product far more than by the machine. Now 
let us not make a mistake about this. We can no 
longer even imagine the use of the old hand press. 
We are not put to the extremity of returning to the 
old method, and we have forgotten the old pressman. 
But the illustration is cited that in the progress of 
the use of the automatic it will be possible to con- 
struct a machine in which we can place a bolt of 
cloth at one end and collect the finished trousers 
at the other end. What becomes of the tailors thrown 
out of work? Apply the plan universally. How can 
the general intelligence be increased, when machines 
do it all and no man knows how to do anything? 
But we have so many things we never had before and 
could not have save for the machine? True, but we 
are lessening the need for mechanics. We are nar- 
rowing the spread of specialized knowledge. We 
are providing high wages for the few, and unemploy- 
ment for the many. We are affording leisure for 
the growth of general intelligence, in lines outside 
economics, but are we ever mindful of man, do we 
need all the luxuries we have? 








The Role of Suspicion in the Relations of the 
Nations. 

The human mind has innumerable vagaries and 
unmeasured depths, and when it is in action in a 
multitude there may well be doubt as to its inten- 
tion. Prime Minister Stanley Baldwin, speaking 
in Albert Hall, London, on the tenth anniversary of 
the League of Nations, devoted his address to the 
evil done by what he called “the fetid stream of 
insinuation and suspicion,” and the attributing of 
low motives, one’s own, or other countries’, which 
engage in pacificatory work in the world. 

In his view the statesman who makes an obser- 
vation doubting the good faith of a foreign coun- 
try for the sake of obtaining a cheer, or the news- 
paper which prints such paragraphs to make news, 
are both of them “doing the devil’s work,” for sus- 
picion quickly becomes hate, and hate quickly be- 
comes war. : 

The ape in us, he says, has through history been 
largely fought with spiritual powers. The tiger has 
not. The tiger instincts, which are still there, as 
was shown thirteen years ago, are ready to be sum- 
moned from their lair in a moment. So long as 
these instincts exist overt acts are not needed to 
arouse them; suspicion and insinuation are suffi- 
cient. This being the situation, the task before the 
advocate of peace is difficult. He may be an opti- 
mist. But we are not dealing with an open situa- 
tion and visible forces. Old and hidden impulses 
are to be fought. They are in our hearts and it may 
well be that the first victory is to be won there. 





Only then can progress be made to winning it else- 
where. 

The common need makes it necessary to call at- 
tention to such existing agencies as have promise of 
results. Of these the Kellogg Pact may be men- 
tioned first. It is far from complete or final; it is 
widely criticized and, possibly, altogether satisfies 
no one; but it is a step in the right direction and 
opens the way for further advance. The proof of 
this is in the fact of its wide acceptance practically 
by so many nations. Its adoption by the United 
States has every likelihood of being followed by 
most if not all the rest. The promptness of the 
attention it has everywhere attracted, and the strong 
feeling it has awakened are evidence that it has 
reached the public heart, which the pleasure it has 
aroused confirms. Mr. Baldwin says: “It means noth- 
ing less than this: that every man and woman in 
every civilized country of the world must work with- 
out ceasing to bring the common conscience of man- 
kind up to the level demanded by the obligations of 
that treaty.” It cannot be questioned that “the 
solemn declaration of the High Contracting Parties 
in the names of their respective peoples that they 
condemn recourse to war for the solution of inter- 
national controversies, and renounce it as an in- 
strument of national policy in their relations with 
one another” is a positive advance in securing the 
peace of the world. 

The prompt and unanimous call to Mr. Root to 
join the Commission of the League to revise the 
Constitution of the World Court and adjust it to 
existing conditions as brought to light by its ac- 
tual experience, shows how ready Europe is to 
make such readjustments of Constitutions or agree- 
ments as time may prove to be desirable. 

A second means of promoting the desired result 
is the increasing use of the many agencies for bring- 
ing about intercourse among the different nationali- 
ties and races. Nowhere is this intercourse more 
constant and untrammeled than between the United 
States and Canada, with the result that common in- 
terests are yearly growing, mutual prosperity and 
constant personal contact are promoted, and after 
the years of this relationship thought of return to 
earlier conditions is not conceivable. Other in- 
stances of similar relations might be noted, but in 
the great majority of cases the various barriers to 
intercourse that existed before the war remain, and 
in the states where change of territory has been 
made and frontiers moved, these are treated as well- 
nigh prohibitive of transit or trade for the adjoin- 
ing inhabitants, and a state of antagonism is created 
which has produced enmity and hate. The irritable 
mood of states along the Baltic, the frequent violent 
outbreaks in the Balkans, and the restlessness of 
Russia’s neighbors along the entire extent of her 
boundaries, are illustration. 

Better knowledge of one another, such as comes 
with increased means of transportation, exchange of 
products, and facilitated business, following the cre- 
ation of the great corporations and the demand for 
skilled labor, emphasizes the mutual dependence of 
all. When to this is added the going abroad of stu- 
dents seeking instruction which they cannot get at 
home, the opening of their minds, and the establish- 
ing of personal relations still more unexpected and 
helpful, such as some European states are tenta- 
tively promoting and China and Japan for example 
are profiting by, it is seen how open the way is for 
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creating a new state of mind if not a change of heart 
among the nations. 

A third agency for securing the same result, far 
more effective because fundamental, though little 
regarded, is the foreign missionary. His method is 
the oldest, and has been applied around the world, 
to every variety of people. It appeared at the begin- 
ning of modern history and was then so creative 
that it arrested and checked or destroyed the Powers 
that had ruled the ancient world, and instead laid 
down the lines and undertook the direction of the 
Christian civilization which was to be the feature 
of the new world. 

Strangely, this is the agency of which politics, 
and business, and finance, take little account, and 
concerning which the common man and the speeding 
traveler know so little. Yet it is a movement so per- 
sistent, so wide reaching and with results piling up 
so fast, at once so various and so effective that the 
wonder is that it is so little understood. Its his- 
tery runs through the centuries and has been widely 
written. Its modern form is what concerns us. 
That arose, assumed its task, and took present shape 
in the 19th century. It is this which concerns us 
to-day. 

In the amazing development of forces of every 
kind, economic, mechanical, physical, social, both 
creative and destructive, it has become not uncom- 
mon to speak disparagingly of Christian missions. 
Robert Speer, who, by reason of his position and 
long service, for he is known around the world, 
speaks with authority, says: “Nowhere in the whole 
field of the Church’s life and work has there been 
a greater growth, both of power and of united ef- 
fort, in the work of foreign missions than during 
the past two decades.” 

These cover the period since the World Missionary 
Conference in Edinburgh in 1910. Then there were 
21,307 Protestant missionaries, 103,066 native work- 
ers and 2,346,086 members of the 18,904 native 
churches. In 1925 there were 29,040 Protestant for- 
eign missionaries, 151,735 native workers and 3,614,- 
154 communicants in 36,246 churches, with 8,342,378 
Christian adherents. While there were only 30 na- 
tionals from the mission field out of 1,500 at the 
Edinburgh Conference in 1910, at the Conference in 
Jerusalem last year nearly one-half the members 
were nationals representing such churches around 
the world. 

Dr. Speer further says Christianity is far more of 
a force in relation to all human movements and 
problems than it was two decades ago. The place 
which Christ now occupies in the thought of India 
would have seemed incredible in 1908, and Japan 
now proposes to recognize Christianity as one of the 
three religions of the Empire, though it is only lit- 
tle more than 50 years since modern missions were 
established there.” 

“The idea that the cause is meeting with an un- 
precedented wave of opposition can only be held 
by those who lack historic background, who do not 
remember what a tide of antagonism had to be met 
after the Boxer uprising in China, lasting in vari- 
ous forms for years afterwards.” 

When cognizance is taken of the many forms of 
recent missionary development, its wide educational 
representation in universities, colleges, and schools 
of every kind, its creation of literature and even 
of written languages, its medical work and its hos 
pitals, the forms of society and home life it every- 





where introduces, seeking to preserve what is good 
and to promote the well-being of the people, while 
it establishes intimate personal relations and strives 
by word and example to make known te every man, 
high or low, the love God has for all, and to help 
him realize the life that love would bestow on him, 
helping him to pass it on and share it with others, 
one cannot but see the supreme place it occupies 
if the world is to be freed from war, and the nations 
from the inherent selfishness and pride which sus- 
tain the suspicion that leads to enmity and hate. 

These three lines of effort, agreements by the na- 
tions to renounce war, efforts to promote kindly in- 
tercourse in daily life, and the missionary activity 
of the Church in making Christ known to the na- 
tions as the giver of a life full of blessing for all, 
are evidence that Christian civilization holds its 
place in the progress of the world, and has undis- 
turbed confidence in the life-giving power of the 
faith committed to it. 








Is Not Group Speculating a Conspiracy, Work- 
ing for Sham Prosperity. 
ARTICLE IV (Communicated). 

The question whether the nation’s “amazing prosperity” 
(so styled until familiarity began treating it as cOMmon- 
place) could, by any chance, be a case of progressive infla- 
tion of both credit and business—a “boom” so-called, breed- 
ing speculation and thriving thereon—was considered in the 
last article,* and reasons were given for fearing that such 


is the fact. 
NATURE OF INFLATION. 


But manifestly the inflation, if such it be, is not of the 
ordinary type, for it stands as exceptional in at least four 
particulars. It is at the same time mainly selective as to the 
the trades affected; it is hobbled as to prices and intensity ; 
especially fostered as to gold imports and otherwise; and 
labor-promoted as to major and auxiliary impetus. In more 
detail we may say: 


(1) It is selective in that the special inerease of business goes so notably 
to the luxury and related lines—automobile manufacturing and service, 
and building and other construction, furniture-making and such sub- 
sidiary occupations as production of steel, machinery, oil, gasolene, 
lumber; also road, bridge and pipe line building, municipal improve- 
ments, and numberless luxury products and services, and incidentally 
for life insurance. 

Even house building and furnishing is a luxury for many families 
prosecuting the same to-day at a cost far beyond their means in more 
normal times. 

(2) It is hobbled—or restrained, both as to price advances and rising 
intensity by the conservative impulses of a strong element among the 
American people and the nation’s banks as regards loans, wage increases, 
etc.; but on the other hand— 


(3) It is especially fostered, and possibly rendered uncontrollable, 
otherwise than by action by all parties in interest by (a) Its ability to 
attract foreign monetary gold (when needed for bank reserves and in- 
flationary credit expansion) because of our holding some $25,000,000,000 
or more of foreign loans and debts and our control of so much of the 
world’s supply of cotton, wheat, and other products. (b) The exclusion 
of foreign products and foreign labor through the American tariff and 
immigration laws. (c) Frequent potions of Federal Reserve ‘‘secondary 
credit’’ and abnormal profits and income from mass-speculating, ‘‘boot 
legging’’ and interest on Foreign debts and obligations—all most stimu- 
lating. 

(4) It is labor-promoted in that labor supplies not only a large part 
of the inflationary buying as is always the case in progressive inflation, 
but it also delivers from its dilated income and borrowing the ‘‘main 
punch,”’ initiating and maintaining the inflationary flight both through 
(a) its own keen pursuit of everything that pertains to the comfortable 
and luxurious in life from private residences, family conveyances and 
bounteous tables, to silks, furs, laces, the beauty parlor, higher edu- 
cation, elaberate sports, and entertainments, and long journeys by 
highway, rail or otherwise; and (b) its facility for virtually compelling 
enormous expenditures of a public or semi-public nature, civic im- 
provements, etc. 


Finally, we may perhaps be excused if we urge again the 
general view that, properly estimated, inflation is not a race 
between mounting wages and prices, since prices may for 
a considerable time have little or nothing to do with it, but 
that it is rather a cancerous business growth marked by 
speculation and extravagance, either general or “special- 
ized” in its workings, and both fed by, and itself cultivating, 





*Articles I to III in issues Dec. 15, p. 3808; Dec. 22, p. 83461; Jan. 
12, p. 161. 
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an ever widening circle of artificial purchasing power, such 
as abnormal amounts of borrowed money, increasing wages 
and profits, security issues, &c., one form begetting another, 
this a third, and so on around and around, swelling, either 
slowly or rapidly, the volume of business by a cancer-like 
overgrowth of healthy or other cells. 


CRITICISM NOT AIMED AT LABOR UNIONS. 

In these observations the writer would not be understood 
as criticizing labor unions or their leaders. He is merely 
stating facts as he seem them, regarding movements and pol- 
icies which in the main, though possibly mistaken, have had 
more or less hearty Federal approval and aid. 

Nor is it intended to intimate that union wages, however 
much they advance, or are used for borrowing purposes, 
have supplied anything like all of the aforesaid artificial 
purchasing power, or that except collectively, labor has been 
a principal gainer in the unnatural development. 

Nevertheless, one cannot but see an analogy between the 
part which union labor is playing in this inflation and 
that of a leak in a reservoir causing a great flood; or a 
pump inflating a large balloon. Yet because of their great 
number, and their over-sanguine buying and borrowing the 
wage earners constitute, as always, the nation’s mightiest 
single spending force, and in the favored trades are to-day 
inflating, not only their own and their fellows’ wages, but 
also (along with bank credit) other profits and dividends 
in a delightfully pleasant and misleading manner, so it 
appears to the writer. 

THOSE OTHER FRUITS OF INFLATION. 

For it is to this wage inflation that we must ascribe 
(a) the eagerness with which since 1914 our 1% billions 
(net) of imported gold has been transformed, as the bank- 
ers have confessed into 20 or 30 times this amount of loans 
and bank deposits for extraordinary purchasing power and 
investment in securities and otherwise; (b) in major part, 
the extraordinary growth compared with pre-war days, in 
the assets and also the liabilities of the nation’s banks. To 
this same cause we must likewise attribute the rapid turn- 
over of these bank holdings which in times of depression 
might largely lie an inert mass. 

So, too, have come this outpouring of investment securi- 
ties, stocks, bonds and notes for “new capital” (till 1928 
constantly on the increase) to aid inflation, aggregating 
nearly $49,000,000,000 since 1919 (including some amount 
of municipal bonds supposedly for refunding; also foreign 
and Canadian issues, their proceeds in the main expended 
here)—these all in addition to an immense amount of 
purely real estate mortgages, the exact total of which can- 
not be determined without Federal aid. 

Inflationary fruitage, and food for further inflation, is 
also seen in the remarkable growth of annual interest and 
dividends, such payments in cash aggregating, in addition to 
speculative and other profits, 5% billions in 1927 and ap- 
proaching six billions in 1928, as against $3,900,000,000 in 
1919; also large additional distributions in stock, just as 
in the inflation of 1919-20. 


INFLATIONARY WAGES IN “BOOM” OF 1919-20. 

The mad rush of luxury buying in 1919-20, when, the 
war and all its restrictions being a thing of the past, the 
Wage earners, to say nothing of capital, had a chance to 
spend their war profits and accruing wages (then still ris- 
ing astonishingly), is one of the unforgettable sights. 

In December 1919, the holiday buying was declared a 
“Saturnalia” and a Government Commission on the high 
cost of living found that the laboring class were “throwing 
money right and left with inconceivable recklessness” and 
that they were doing this “for expensive articles” and with 
entire “disregard of prices.” 

Along with labor’s tumultuous buying there came ex- 
tremely heavy restocking and re-equipment orders from 
abread, and large deferred domestic orders. Several mil- 





lion soldiers returning te civil life were promptly absorbed 
by industry and labor shortage re-appeared. 

The pace was too rapid. Carried off their feet by the 
apparently limitless profits to come from post-war busi- 
ness, the wage earners ran from job to job for higher and 
higher pay, employers bid against one another for labor 
and supplies, consumers ordered far above requirements, 
fearing shortage, and speculators and canny merchants bor- 
rowed heavily to corner or “husband” supplies in special 
request. Prices advanced by leaps and bounds, 50% ina 
few weeks, and foreign currencies under pressure of specu- 
lation, heavy remittances and high prices for American 
exports, fell precipitately. Loan expansion and gold ship- 
ments presently compelled bank retrenchment, disrupting 
the price and credit bubble. 

In this spasm of credit, the extreme foreign factors were 
eliminated and it was the American speculator who had 
been carrying long lines of commodities on borrowed funds, 
the overventuresome commission merchant and the corpora- 
tion with too large inventories that suffered acutely when 
the break in prices came. The real backbone of the move- 
ment, labor’s buying, was temporarily eclipsed or suppressed, 
but in no wise shorn of its passion for buying and borrow- 
ing. 

Former Secretary Hughes has told the public more than 
once how, by a process of forced draught, industry was 
once more set in rapid motion—the Federal authorities, nu- 
merous great corporations, 200 municipalities and other 
agencies joined hands in October 1921 to anticipate required 
construction work. Such was their success that there re- 
sulted “a decrease of unemployment by one-half in 60 
days.” 

What was really accomplished was, we fear, not the ini- 
tiation of a period of genuine prosperity, but a revival in 
modified form of the old business-credit inflation of 1919- 
1920. 

For in 1921-1922 when union labor discovered that after 
all it had not been permanently crippled by the sharp de 
cline in business activity, and that full time employment 
was returning with their inflated wages little, and living 
costs greatly, reduced, free-handed spending by the wage- 
earning class was resumed. This time, however, the spend- 
ing was much more discriminating and with more thought 
for the future, though still characterized by lavish expendi- 
tures for luxuries. Latterly this has developed into what 
has been aptly called the “double standard”—two homes, 
one urban or suburban, for the winter, the other at sea- 
side or in the country for the summer, with also at all 
seasons for the more fortunate two or more automobiles for 
husband and family. For wealthy families it means not 
infrequently a home or two in the north and another in 
Florida or Southern California and in some instances sev- 
eral automobiles. 

HOW WAGES HAVE EXPANDED. 

It is to be doubted whether the business and financial men 
of the nation, preoccupied with their own pressing affairs, 
have any conception of the length to which this wage- 
raising has gone and is going. 

If the reader will turn to Bulletin No. 457, published by 
the U. S. Department of Labor in Marca 122% ‘he willjfind on 
pages 12 and 13 the following illuminating data as to soaring 
wages, based on a study of the union scales as of May 15 
1927, for about 800,000 members of organized trades, as 
found in 66 important industrial cities, chiefly the building 
trades, chauffeurs, teamsters and drivers, longshoremen, 
printing and publishing: 


INDEX NUMBERS OF FULL TIME UNION WAGE RATES 


PER WEEK. 
1913 1918 1920 1921 1922 1923 1924 1925 1926 1927 
100 129.6 188.5 193.3 183. 198.6 214.3 222.3 233.4 240.8 


For 1927 the union wage rates per hour were also higher 
than in any preceding year, being 259.5, or more than 2% 
times as much as in 1913. The increases in hourly wage, 
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compared with the year just preceding, is shown in the 
following : 
PERCENT OF ANNUAL CHANGE IN UNION RATE OF WAGES 


PER HOUR. 
1918 1019 1920 1921 1922 1923 1924 1925 1926 1927. 
(16.2 16.5 288 3.2 5.9 9. 8.5 4.3 5.2 3.7 


Striking as these wage advances are, it was the decline 
in the cost of living from 2161%4.% in June 1920 (as com- 
pared with 100 in 1913), to 166.3 in September, 1922, and 
170 in June, 1928, that gave them much of their effective 
buying power. The wage increases in 1918-20 thus became 
equivalent to an inflationary rise in labor’s anual income of 
several billions of dollars. 

While the weekly rate of wages yielded slightly in 1921- 
22, from 193.3 (index) to 183, it has since continued rising, 
and in 1927 stood at 240.8. In December 1928 the official 
labor organ complained that “the average earnings of those 
at work in the manufacturing industries are but 8% higher 
than in October 1927’—but even this would mean $300,- 
000,000 more a year added to the payroll. 

WHAT THESE WAGE INOREASES MEAN IN AOTUAL DOLLARS. 

Had the Federal Government been issuing paper money 
during these “prosperity” years at the rate wages have 
been increasing, the effect on business might have been 
scarcely more inflationary, for increases in wages are not 
spent once for all, but, spread out over the entire country, 
are spent many times over and also used for loan expan- 
sion, every $100 of additional wages opening the door to a 
$2,000 loan at 5%. ‘The upward march also, of the union 
wage indirectly causes other wage advances in schools, 
municipalities, and many another department of non-union 
labor. 

To visualize this process of wage expansion and its great 
significance to the business of the country, the following 
table has been prepared. It lays no claim to even approxi- 
mate accuracy; it is based on the United States Labor Bu- 
reau’s record as stated above, for only about 800,000 union 
workers (out of some 4,000,000 reported by the “World Al- 
manac” as paying their union dues), but omitting the less 
prosperous trades, it discloses in a telling fashion the ag- 
gregate result of such changes in earnings for 3,000,000 of 
the more favored union workers, assuming for that num- 
ber the same rate of wages as for the smaller number, and 
in all years the same number of hours of work weekly as 
in 1927. 


FULL TIME ANNUAL WAGE FOR 3,000,000 WORKERS. 
(At Average Wages of 800,000, and hours worked weekly in 1927.) 





Year— Indez. Wage. Total Wages. Increase. 
eo ao ae 100.0 $1,161  $3,483,000,000 ---.----.. 
Bepekiaksdswm ais 129.6 1,504 4,512,000,000 $1,029,000,000 
Ve 193.3 2,244 6,732,000,000 2,220,000,000 
ee eee 214.3 2,488 7,464,000,000 732,000,000 
a 222.3 2,581 7,743,000,000 279,000,000 
ci tae tooo enee 50 <9 233.4 2,710 8,130,000,000 387,000,000 
See otibvon ath 240.9 2,797 8,391,000,000 261,000,000 

Total increase in such annual wages since 1913_------ $4,908,000,000 


Here then is an increase since 1913 of not much less than 
$5,000,000,000 in the rate of annual wages, supposedly paid 
to 3,000,000 workers; also an advance of two and a quarter 
billion from 1918 to 1921, accounting abundantly for the 
burst of business activity in 1922-23 when the handicaps im- 
posed by the credit smash and the peak prices of 1920 were 
finally removed. Here also is indicated a continuing in- 
crease of some hundreds of millions of dollars a year in 
current wages for all labor down to the present time, al- 
though the cost of living has fallen since June 1920 from 
216 (1913 being 100) to 170 in 1928. 

If anyone is disposed to criticize these figures as exces- 
sive since they assume full time employment and are based 
on conditions in building and other trades which have been 
especially liberal in the respect named, let him recall that 
no allowance at all is made for “bonuses” or the extra sum 
for overtime or night, Sunday or holiday work; and that 
even in 1920 the estimated number of employees attached 
to American industry was no less than 29,959,268 (in agri- 





culture 2,366,000 excluding farmers’ families), with esti- 
mated annual wages aggregating $41,560,157,000 (agricul- 
ture $1,663,237,000), and that many outside of the unions, 
as in the automotive branch, have been sharing liberally 
in wage increases. 


HOW LABOR IN GBNEBRAL HAS FARED. 

While the richest wage plums have been falling of late 
years into the laps of union labor, the general wage move- 
ment is not without significance to this study. 

For all labor (except on farms) the average hourly wage, 
between 1913 and the momentary peak in 1920, rose no less 
than 134%; then in 1921-22 having subsided substantially, 
though still remaining more than 100% above the level of 
19138, it has since been gradually advancing, reaching 129% 
in 1926 and still rising. So finds the Bureau of Labor Sta- 
tistics at Washington. 

With these increased earnings the Bureau calculates the 
worker can buy 30.7% more than he could in the pre 
war year 1918 (but this calculation takes no account of the 
large expansion of family incomes with numerous members 
all, it may be, on good wages). 

The importance of these data is more apparent when, 
using the statistics prepared for the National Bureau of 
Economic Research (and published in their volumes on 
the national income), we note that of the 40 odd millions 
gainfully employed in 1920 there were estimated to be 
27,469,000 working for wages or salaries elsewhere than 
on the farms (20,639,000 for wages; 6,830,000 for salaries), 
and that in 1920 their estimated pay aggregated $39,896,- 
920,000 ($41,560,157,000, less $1,663,237,000 to farm labor). 

If it be proper to apply the aforesaid percentages of the 
Labor Board to this figure of nearly $40,000,000,000 of sal- 
aries and wages, it would mean (provided the number of 
workers had remained constant) that the total remunera- 
tion of labor has risen from approximately $17,050,000,000 
in 1913 (say $620 per person) to $39,897,000,000 in 1926 
($1,452 per person), an increase of $22,000,000,000. 

As those on salaries have generally fared less well than 
other labor, this increase would be an overstatement were 
it not true that in 1913 the wage earners numbered several 
millions less than in 1920 and still fewer than in 1926, so 
that as a matter of fact, if the authorities quoted are rea- 
sonably accurate, the $22,000,000,000 may be substantially 
less than the actual increase since 1913 in wages and gal- 
aries available for buying, spending and investing. 

The interesting statement issued by the Labor Board on 
July 30 1928 says in substance: 

A combination of all wage data available, exclusive of agriculture, 
made by the Bureau of Labor Statistics shows that in 1920 wages per 
hour were 134% higher in 1920 than they were in 1913. The depression 
of 1921 brought the average down and it dropped still lower in 1922, but 
in 1922 wages were still more than twice as high as in 1913. 

Since 1922 there has been a steady increase in wages per hour until 
in 1926 wages were 129% higher than in the pre-war year, 1913. Similar 
summarization for 1927 is not as yet available. In 1926 with wages per 
hour 129% higher than in 1913, cost of living was only 75% higher than 
in 1913. Thus in 1926 for his hour of work the worker could buy 30.7% 
more than he could in the pre-war year, 1913 (as against 12.2% in 1920.) 

In general, the labor union member fared even better than the average 
worker. In 1926 wages per hour of these organized workers were 150% 
higher than in 1913 and by 1927 they were 160% higher. Cost of living 
in 1927 was 72.7% higher than in 1913. Thus the organized worker 


had a 43% higher real income in 1926 than in 1913, and a 50% higher 
real income in 1927 than in 1913. 


AMERIOAN AND FOREIGN WAGES. 


® The following figures taken from the latest available publications of the 
Bureau of Labor Statistics illustrate the differences in daily wages in the 
United States and various foreign countries: 
Bricklayers—Austria, $1.39, Belgium $1.32, France $1.57, 
many $1.84, and the United States___._.---...-----.-2 
Carpenters—Belgium $1.36, Czechoslovakia $1.12, England $2.96, 
Germany $1.86, Italy $1.82, and the United States____..______ 
Laborers in the building trades—Austria $1.12, Belgium $0.91, 
Germany $1.47, Italy $0.80, Norway $1.88, Sweden $3.09, and 
the United States 


Oo oo enn nnn nec e nw wenn nn nce nce ecnsccecen 4.00 
Coal Miners—Great Britain $2.02 to $2.65, and the United States 
DO.B0 Win cca c dv dncneddsunnndendcbantseeeedasanaeaee 9.65 
Farm Hands—France $1.05, Germany $0.56, Great Britain $1.27, 
Norway $1.28, and the United States. ..........2--2-- 2.36 
Rolling Mill, heaters—Germany $1.81 to $4.57, Great Britain 
$4.36,.and the United States... .csdcncnncossadsnsnneuee 7.60 
Rolling Mill, common laborers—Germany $1.40 to $2.07, Great 
Britain $1.61 to $1.64, and the United States___._.._...._____ 3.28 


$22.00, Great Britain $44.00, Italy $20.00, United States— 
private vessels $60.00, and United States Shipping Board vessels 62.00 


6 rates, it seems, were com 
onthly Labor Review” ay tg in? 


Note.—These comparative w: 
extensive tables printed in the ‘ 
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(compare es 110 to 132). There have since been numerous advances 
in the rates and a few decreases. See “Labor Review’ for 
November 1928 op. 14-15). In Jan. 1929 several of the building trades 
unions in New Y City were demanding a five-day week and an advance 
of 10% in the hourly wage. 

In the closing article will be considered briefly the ef- 
fects of this questionable prosperity on national business 
and national income up to the present time, and several 
more or less striking reasons will be given for doubting 
the accuracy of the explanation generally offered for such 
a miracle in the growth of income and luxury buying. 

New Hawven, Conn. 


ARNOLD G. DANA. 








John Moody Expects no Collapse of Railroad Stock 
Values with Decision in O’Fallon Case—Says Earn- 
ings, Management and Consolidation Prospects 
Will Continue to Dominate Security Values. 

Holders of railroad securities need not be greatly con- 
cerned over the outcome of the St. Louis & O’Fallon Ry. 
case now being reviewed by the United States Supreme 

Court, according to John Moody, economist and President 

of Moody’s Investors Service. TheO’Fallon case, he stated, 

is chiefly important in that it is eonidered a test case which 
may decide whether the valuation methods used by the 

Interstate Commerce Commission are legal and are in con- 

formity with the “law of the land’’—that is, in accordance 

with previous rulings of the Supreme Court on questions of 
valuation. Mr. Moody says that while the Court may not 
render a decision which will settle the matter definitely 





once and for all, it is rather generally hoped that the Court 
will give consideration to the methods for railroad valuation 
used by the Interstate Commerce Commission, and that 
there is an evident desire on both sides for such a ruling. 
He recalled that the Interstate Commerce Commission 
recently stated to the Supreme Court that ‘“‘What we do 
in this case we must in principle do for all the railroads 


in the United States.”” Mr. Moody says: 

The Supreme Court has, for the most part, tended to uphold the Inter- 
state Commerce Commission in matters of dispute between it and the 
railroads. What may quite possibly occur, therefore, is that the Supreme 
Court will render a ‘‘hedge’’ decision, such as rendered by the lower court, 
applying only to the St. Louis & O’Fallon Railway Oo. and not dealing 
with the constitutional matters involved. Thus would a legal review 
of the valuation methods used by the Commission be indefinitely postponed. 


With regard to railroad stocks and whether or not they 


should be held, the economist states: 

Investment shares should be held. Although a decision in favor of the 
railroads can hardly be considered a probability, it is, nevertheless, well 
to bear in mind in connection with investment stocks that one of the most 
important results of a favorable decision would be the abandonment of 
the policy of certain railroad managements of keeping earnings as low 
as possible by the allocation of abnormally large amounts to the maintenance 
accounts in order to avoid risk of recapture. 

Only those few companies whose earnings are substantially in excess 
of 6% on the Commission’s valuation would be directly affected by an 
adverse decision. The stocks of these companies, should, naturally, be 
avoided, particularly since they would, in all probability, give no better 
account of themselves marketwise in the event of a favorable deeision 
than the stocks of companies which would not be subject to recapture 
in any event. In general it is probably true that the effects, adverse or 
beneficial, of a decision by the Supreme Court in the O’Fallon case have 
probably been exaggerated by the investing public. No matter what the 
outcome, there will, presumably, be no collapse of railroad stock values 
nor any extraordinary large price appreciation. In short, the factore 
that have controlled prices up to date—earnings, management, location, 
dividends and consolidation prospecte—wili undoubtedly continue to be 
the principai price determinants. 








The 1928 Record of New Building Construction. 


The extended tabulations which we present at 
the end of this article with reference to the new 
building work projected in 1928 at the different 
cities throughout the country, again serves to empha- 
size the distinction which must be made between en- 
gineering and construction work and the plans filed 
with the local building departments for projected 
new building work. Our tabulations deal with these 
latter and show a decrease in new work planned in 
1928 following decreases in both of the years pre- 
ceding. On the other hand, the statistics dealing 
with the contracts awarded for construction and en- 
gineering work as prepared by the F. W. Dodge Cor- 
poration and the Engineering News Record show 
further expansion in 1928 following little or no in- 
terruption to the upward movement in the years 
immediately preceding. 

The F. W. Dodge Corporation in its summary for 
the calendar year 1928, just issued, says the 1928 
construction volume was the highest in the history 
of the country. It finds that the contracts let on 
new building and engineering work in the 37 States 
east of the Rocky Mountains during 1928 reached a 
total of $6,626,286,100. This figure, it says, was 
5% ahead of the total for the year 1927 and 4% in 
excess of the total for 1926, the previous high rec- 
ord having been held by this latter year. The ter- 
ritory covered by the 37 Eastern States embraces, 
it is pointed out, about 91% of the country’s total 
construction. The Engineering News Record on its 
part, in making computations along more restricted 
lines, reports an increase of 10% in “contracts 
awarded on heavy construction operations in the 
United States in 1928,” as compared with the year 
preceding. 

These results are sharply at variance with our 
own figures, but it will be-readily perceived that the 
figures we present are cast along different lines 
from those relating to awards of contract for engin- 
eering and construction work. Some preliminary 


ward trend disclosed by our own tabulations. 





comment dealing with the distinction is hence called 
for before commenting upon our own returns and 
indicating the conclusions to which they lead. It 
should be distinctly understood at the outset there 
fore that our figures of new building work relate 
entirely to the plans filed with the local authorities 
on which permits are issued in accordance with the 
varying requirements of State and local laws for 
the prosecution of the work. They do not include 
engineering projects, nor do they, as a rule, include 
public works construction such as sewers, subways 
and highway work in the nature of bridges, grade 
crossing elimination and the like, and often de not 
include educational buildings, social and recreation- 
al structures and public hospitals. This will read- 
ily explain why records of contracts awarded, such 
as compiled by the F. W. Dodge Corporation, in- 
variably arrive at much larger totals than those rep- 
resented by the new building plans or permits which 
form the basis of our own compilations. It will 
also explain why the yearly comparisons, in the case 
of these other records, do not reveal, at least have 
not during the last three years revealed, the down- 
En- 
gineering projects involving, say, public utilities in 
the nature of light, power and similar enterprises, 
are dependent upon financial conditions and finan- 
cial developments, and these, as every one cognizant 
of the course of financial affairs in recent years 
knows, have all been in the direction of continued 
expansion. The extended tabulations regarding the 
new capital flotations which we presented in these 
columns in our issue of last Saturday furnish incon- 
trovertible proof on that point. The increase here 
has served largely to offset the decline in distinc- 
tive new building work in the common acceptance 
of the term. 

The F. W. Dodge Corporation in reporting the 
construction contracts awarded, classifies them un- 
der ten distinct heads, namely, commercial build- 
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ings, educational buildings, hospitals and institu- 
tions, industrial buildings, military and naval build- 
ings, public buildings, public works and public utili- 
ties, religious and memorial buildings, residential 
buildings and social and recreational buildings cov- 
ering thirty-seven Eastern States, or, as already 
stated, about 91% of total construction in the United 
States. It makes the aggregate represented by the 
contracts awarded in the calendar year 1928, as al- 
ready stated, $6,628,286,100 against $6,303,055,000 in 
the calendar year 1927, $6,380,915,000 in the calen- 
dar year 1926 and $6,006,426,000 in 1925. 

It will be seen from what has been said above that 
the records of new building work based on plans 
actually filed and the figures of contracts awarded 
cover entirely separate and distinct things. And to 
avoid confusion it is well to bear the distinction 
always in mind. As to which set of figures may be 
taken as reflecting the real trend in building work, 
there is room for a difference of opinion. For our- 
selves, we are inclined to think that the building 
figures which we and a few others undertake to col- 
lect furnish a better indication of the course of new 
building work than the records of contracts award- 
ed, though it is not to be denied that these latter 
have a peculiar value of their own. In the first 
place, building permits deal with distinctively build- 
ing work, and in the second place, inasmuch as they 
represent projected work more largely than work 
actually begun, they are a much more valuable in- 
dication of intentions with respect to the immediate 
future. When award of a contract has been made, it 
almost invariably means that work will commence 
close upon the heels of the award. Not so when a 
plan is filed for a new building or for building work. 
Numerous considerations may and often do inter- 
vene to postpone the actual carrying out of the plans, 
and in most cases the contract for the work still 
remains to be awarded at some near or remote date. 
Thus it is unmistakably true that intentions with 
respect to new building work are more clearly and 
more definitely reflected by the building permit fig- 
ures than by the other figures referred to. S. W. 
Straus & Co. expressed the situation with great fe- 
licity in their permit survey for May 1927 when 
they said that the permit figures furnish a “barom- 
eter rather than a thermometer.” 

At all events, the distinctive feature of our com- 
pilations, which are very elaborate and comprehen- 
sive, embracing 354 separate cities, is that they in- 
diicate an unmistakable downward trend—a trend, 
too, that has been in progress for three Successive 
years and which, moreover, is common to all the 
leading geographical divisions of the country, in- 
vesting it with more than ordinary significance. As 
was pointed out by us last year and the year before 
1926 marked a distinct turn in the record of pro- 
jected new building work in the United States, After 
uninterrupted increases in the yearly additions ex- 
tending back to 1918, when ordinary new building 
work was virtually suspended owing to American 
participation in the European War, a change oc- 
curred in 1926 and the volume of new work projected 
began to show a decline which decline has contin- 
ued through 1927 and 1928. Not only that, but the 
characteristic noticeable in 1926 and again in 1927 
is observable now also in the figures for 1928—that 
is, the shrinkage is not confined to any one section 
of the country, or to any particular geographical 
group, but extends to virtually the whole of the 





United States, no leading geographical division 
having escaped some decrease during the last three 
years, and the most of them having suffered continu- 
ous decreases during the whole three-year period. 
The total for 1928 is found to be $3,514,886,995, 
against $3,651,036,270 in 1927, $4,121,964,853 in 
1926, and $4,593,364,166 in 1925, the decline for the 
three years being no less than $878,477,171, or rough- 
ly, 20%. This is a record certainly which cannot 
be ignored. 

It is worth noting, too, that the falling off con- 
tinued right up to the closing months of the year. 
We ourselves have not undertaken to compile the 
figures for these closing months, independent of 
those for the rest of the year, but the monthly reéc- 
ords of S. W. Straus & Co., which are compiled 
along the same lines as our own, though embracing 
some minor cities which we do not undertake to in- 
clude in our own statements and which do not swell 
the totals greatly, show a loss in November 1928 
from November 1927 of 14% and for December a 
loss from the previous year of 11%, which latter 
itself had shown a decrease from December 1926 
of 19%, the total of projected work having dropped 
from $340,850,805 in 1926 to $281,810,565 in 1927 
and now to $251,036,904 in 1928. 

Possibly higher money rates may have played 
some part in the further slowing down during 1928, 
but the trend was downward even before the tension 
developed in the money market and it does not ap- 
pear that any great difficulty has been experienced 
in financing new building projects, at least not any 
of the larger type. The real explanation appears 
to be found in the gradual slackening of the pace 
as the need for new buildings themselves is dimin- 
ishing. Whatever the cause, the movement is a pro- 
gressive one, and the shrinkage, as already indicated, 
extends to virtually all the different parts of the 
country. The New England group of 60 cities, after 
having dropped from $328,126,502 in 1925 to $264,- 
938,767 in 1926, and to $258,140,426 in 1927, now 
for 1928 is down to $230,240,683. In this New 
England group there are of course numerous 
exceptions to the rule among the separate 
cities, in which increases appear, and in the 
case of the smaller places the changes, whether in- 
creases or decreases, are expressed in large percen- 
tages, this following inevitably from the fact that 
with the totals on a diminutive basis the addition 
of two or three large buildings in one or the other 
year necessarily makes a big difference in the to- 
tals. At Boston there has been a slight further de- 
crea:e, from $56,809,204 in 1927 to $55,445,025 in 
1928, but in 1925 the building projects in Boston 
aggregated $70,718,365. At Springfield, Mass., the 
building permits in 1928 cover an aggregate value 
of only $5,976,799, as against $15,002,140 in 1925. 
At Hartford, Conn., the aggregate for 1928 at $12,- 
963,824 compares with $22,130,193 in 1925 and at 
New Haven the aggregate of $8,054,927 for 1928 com- 
pares with $13,182,785 in 1926, but with only $8,- 
345,366 in 1925. 

In other geographical divisions, also, with one 
minor exception, the trend has been continuously 
downward. Thus in the Middle Atlantic States, 
with 72 cities, there has been a drop from $768,179,- 
693 in 1925 to $736,063,732 in 1926, to $671,922,255 
in 1927 and to $620,148,609 in 1928. In the Middle 
Western States the decline has also been continuous, 


| for the 66 cities included therein, and the amount 
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for 1928 is down to $864,416,891 as against $1,101,- 
831,475 for 1925. The “other western” group of 45 
cities shows some recovery for 1928, but at $186,053,- 
041 for that year compares with $262,297,691 for 
1925. In the Pacific group of 50 cities the contrac- 
tion has been uninterrupted through all the years 
with the amount for 1928 $334,151,128 as against 
$472,616,154 for 1925. In order to furnish a graphic 
survey of the situation in the different parts of the 
country, we introduce here the following table show- 
ing the totals for the last four years in each leading 
geographical division with New York City shown 
separately from the rest of the country: 





Int.or 
Dec 


1927. 1926. 1925. 





3 ’o $ 
258,140,426 fos 264 +767| 328,126,502 
671,922,911) —7.7 768,179,693 
944,020,904/—17 .6| 1,001,879,097/1,101,831,475 
174,055,786) +-6.9 262,297,691 
376,710,783|—11.3 472,616,154 
345,439,047) —0.8 451,741,309 


New England (60) 


439,232,903 





New York City... 


2,677,700,701 





2,770,289,857| —6.9 


3,061,913,459 


3,384,792,814 





880,746 ,413|— 10.6 


1,060,051,394 


1,008,571,342 




















Total all .(354)'3,614,886,995 3,651,036,270' —3.7\4,121,964,853'4,393,364, 166 


The Southern group of 60 cities also shows a slight 
further decline and at $342,690,349 for 1928 com- 
pares with $451,741,309 for 1925. In this South- 
ern group the Florida cities still record heavily 
dwindling totals and the figures for 1928 make very 
poor comparisons with earlier years. Jacksonville, 
Fla., for instance, at $7,905,762 for 1928 compares 
with $21,393,945 for 1926 and $14,760,711 for 1925. 
Miami is down to $2,171,847 for 1928 against $60,- 
026,260 for 1925; St. Petersburg to $1,846,100 for 
1928 against $24,081,700 for 1925, while Tampa re- 
ports permits issued for 1928 valued at only $3,643,- 
259, against $23,418,836 for 1925. Seme other South- 
ern cities have a record hardly less unfavorable. 
Birmingham, Ala., at $18,622,131 for 1928 compares 
with $22,862,303 in 1927 and $22,263,116 in 1926. At- 
lanta, Ga., however, shows its total increased from 
$12,081,122 in 1927 to $27,580,541 in 1928, and Hous- 
ton, Texas, has increased from $27,326,475 in 1927 to 
$35,319,503 in 1928, which latter is somewhat larger 
even than the total of $35,040,010 for 1925. 

New York City, the Greater New York, after a 
diminution in its total of permits from $1,060,051,- 
394 in 1926 to $880,746,413 in 1927, shows an in- 
crease again to $937,186,294 in 1938. It is notice- 
able, however, that the increase is entirely in Man- 
hattan and the Bronx, the total in the former having 
risen from $290,320,563 in 1927 to $381,377,243 in 
1928, and the total in the Bronx from $172,588,681 
to $189,824,853. The Brooklyn total fell from $225,- 
443,224 in 1927 to $202,723,346 in 1926, and the to- 
tal for Queens from $179,624,011 to $146,509,564; 
in the Borough of Richmond the projected work 
had a value of $17,251,288 in 1928 and of $12,- 
769,934 in 1927. Manhattan and the Bronx may 
really be considered a single unit, Manhattan Island 
being more and more devoted to business and office 
structures, as well as theatres and amusements, and 
the flow of population northward, as it is crowded 
off Manhattan Island, finding an outlet in the Bor- 
ough of the Bronx. Combining the two boroughs 
the increase has been from $462,909,244 in 1927 to 
$571,202,096 in 1928. 

Obviously, New York City should be treated sep- 
arately from the rest of the country. In many re- 
spects, it belongs in a class all by itself by reason 
of the huge edifices that are being erected not alone 





for business purposes, but also as hotels, theatres, 
churches, apartments and in various other special 
ways incident to a population of such great size 
and the position which the city holds as the metrop- 
olis of the country. And when we speak of New 
York City we have reference, of course, to all the 
different boroughs, which together make up the 
Greater New York. As pointed out by us in previous 
annual reviews, the Greater New York has a prob- 
lem all its own. Population is not only large, but 
growing very fast, and its manufacturing industries 
are also growing. Manhattan Island is only a nar- 
row strip of land and very congested. Therefore 
provision for the flow of population has to be made 
in the outlying sections. In Brooklyn, in the Bronx 
and in Queens, new building construction has been 
proceeding on an enormous scale. In the older sec- 
tions of these three boroughs, apartment houses in 
great numbers and of large size are replacing pri- 
vate dwellings and the small store, and in the newer 
sections, the remoter suburbs, vacant lots are rap- 
idly being utilized for the erection of private dwell- 
ings—the one-family and the two-family house. In 
Manhattan, on the other hand, while many costly 
apartment houses, as well as tenements, aré con- 
stantly being built, very little housing accommo- 
dation of any other kind is being undertaken, but 
huge sums are being spent in erecting large hotels, 
theatres, churches and numerous other similar struc- 
tures that stand in a class by themselves. It must 
also be remembered that in a place like the Borough 
of Manhattan, where little vacant land remains to 
be built upon, the erection of new structures means 
the demolition of old structures that have outlived 
their usefulness or must be supplanted because they 
are no longer profitable propositions and hence must 
be replaced by larger, better equipped and more 
modern edifices in order to get a return on the in- 
vestment. In Manhattan, that process is under way 
on a greater scale than anywhere else in the country 
and probably on a greater scale than in any other 
part of the world. The new structures are corre- 
spondingly more costly and they serve greatly to 
swell the grand total of the money value of the new 
building projects. Obviously, building work of this 
kind belongs in a different category from the putting 
up of new dwellings and apartments in outlying dis- 
tricts on previously vacant land, mainly for housing 
accommodation, for there is a distinct limit to the 
latter, measured by the additions to population, 
whereas replacing old structures of an obsolete type 
with new ones more in acord with modern require- 
ments is a process that must all the time go on. 
It may on occasions be accelerated or be retarded, 
but it cannot be avoided. 

It is always interesting to note the course of build- 
ing at the near-by Jersey cities, which really con- 
stitute outlying sections of the Metropolitan district, 
and at cities like Yonkers, White Plains, New 
Rochelle and Mount Vernon which get the overflow 
of part of the population from the Greater New 
York. The showing for 1928 at these points is some- 
what irregular as was the case in the two preceding 
years. Yonkers continues to forge ahead with great 
rapidity and for 1928 has established a new high 
peak for projected new building work at $37,692,- 
877, against $34,770,482 for 1927, $25,829,843 for 
1926, $20,909,473 for 1925, $13,820,075 for 1924 and 
very much smaller amounts in previous years. New 
Rochelle has also again improved its record, with 
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$11,357,809 for 1928, against $9,828,581 for 1927, $8,- 
218,168 for 1926 and $9,498,267 for 1925. On the 
other hand, Mount Vernon has suffered a further 
reduction on top of previous reductions, its total 
for 1928 at $14,280,949 comparing with $16,776,052 
for 1927 and $24,766,256 for 1926. White Plains 
shows some increase in activity at $12,633,281 for 
1928, against $10,147,692 for 1927, but comparing 
with $14,152,143 for 1926. At the Jersey cities, 
Newark suffered a big reduction in a decline in its 
total from $52,632,698 in 1927 to $36,246,382 in 1928. 
In 1926 that city’s projected building work covered 
a value of $45,059,718 and in 1925 of $40,996,478. 
Elizabeth’s total is down to $5,914,947 for 1928, 
against $10,641,384 in 1927, $7,862,506 in 1925 and 
$9,955,866 in 1926. East Orange also shows a big 
drop at $7,696,066 for 1928, against $12,319,119 for 
1927, $9,144,024 for 1926 and $7,484,219 for 1925. 
Montclair has further declined to $4,708,962 in 1928 
against $10,641,384 in 1927, $7,862,506 in 1925 and 
$9,955,866 in 1926. East Orange also shows a big 
further decline in 1928, while on the other hand, 
West Orange more than recovered its loss of the pre- 
vious year. Jersey City has fallen further behind 
and at $12,895,094 for 1928 compares with $13,924,- 
080 for 1927, $21,006,103 for 1926 and $21,284,814 
for 1925. 

Comparisons for some of the larger cities through- 
out the country show that the projected new work 
at Philadelphia further declined to $111,804,680 in 
1928, against $117,221,245 in 1927, $140,267,200 in 
1926 and $170,913,530 in 1925, the 1928 total being 
in fact the smallest of any recent year since 1922. 
Chicago also suffered a further shrinkage with 
the amount for 1928 $315,800,000, against $352,936,- 
400 for 1927, $364,584,400 for 1926 and $360,804,250 
for 1926. Detroit, Mich., likewise shows diminished 
planning of new building work, at $129,260,285 for 
1928, against $145,555,647 for 1927, $183,721,438 for 
1927 and $180,132,528 for 1925. Out on the Pacific 
Coast both Los Angeles and San Francisco also low- 
ered their totals, the amount of $101,678,768 for 
1928 at Los Angeles comparing with $123,027,239 
for 1927, $152,636,436 for 1925 and no less than $200,- 
133,181 for 1923, while San Francisco has to its 
credit only $37,766,363 of new work for 1928, 
against $47,032,848 for 1927 and $57,953,948 for 
1926. 

New York City (the Greater New York), always 
plays a predominant part in the grand total of the 
whole country; and in 1928 with a big increase here 
and a considerable decline in the rest of the coun- 
try, its ratio was further enlarged, rising to 27.45% 
from 24.87% in 1927, and raising the ratio to the 
best figure since 1906. Thus New York City has 
again been gaining on the rest of the country. Back 
in 1906 the projected building operations in this 
city constituted nearly 30% of those for the whole 
number of cities included. But gradually the pro- 
portion declined, until the city’s ratio in 1918 got 
down to 11.14%. Of course, in 1918 everything was 
deeply disturbed by reason of the war; and the bur- 
den of the war bore perhaps more heavily upon this 
city than it did upon other parts of the country. 
Being the country’s financial center, financing the 
war made a greater drain here than elsewhere. And 
the requirements of the war being so huge and so 
urgent little was left for financing local building 
work, even if all building work throughout the coun- 
try had not been rigidly limited to what was abso- 





lutely essential for the conduct of the war. After 
1918 the city was slow in regaining its former prom- 
inence. In 1919 and 1920 its percentages of the 
whole were respectively 17.26% and 17.79%. In 
1921 the city got as high once more as 25.50% of the 
whole. But in the very next year (1922) it dropped 
back to 22.74%; this was because, though its own 
total greatly increased, it did not increase propor- 
tionately as fast as the rest of the country. After 
that, however, the city again forged ahead, its total 
keeping steadily rising, as we have seen, and in 1926, 
with its own building record still expanding while 
that of the rest of the country was now beginning 
to fall off, the city’s proportion of the whole ad- 
vanced over 3% and reached 26.45%. In 1927 its 
ratio fell back to 24.87%, but for 1928 has risen as 
stated to 27.45%. The changes in the yearly per- 
centages are very interesting, and in the following 
we furnish a record of the comparisons for the last 
twenty-three years. Our compilations now embrace 
returns from 354 cities. In this table, however, we 
do not use the totals for the enlarged number of 
cities now included, but only those which we have 
been able to get continuously in the more recent 
years. 























No. of er Cent of} 

Year. Cittes New York. Whole. | Outside Cittes. Total AU. 
, 310 937,186,294 27.45 2,475,905,541 | 3,413,091,886 
BE eS a ccasca 310 880,746,413 24.87 2,660,641,629 | 3,541,388,042 
Pessecceccd 310 1,060 ,051,394 26.45 2,948,257,850 | 4,008,309,244 
BEEDs ccccccce 310 1,008,571,342 23.44 3,294,125,381 | 4,302,696,728 
1924......... 10 846,505,817 23.41 2,768,156,623 | 3,614,662,440 
Mic ebccooss 10 785,557,045 22.77 2,663,907,795 | 3,449,465,740 
Sew cececcss 638,569,809 22.74 2,169,314,914 | 2,807,884,763 
BERS + ooce ck 307 476,827,194 25.50 1,393,407,781 | 1,869,694,975 
. a — 290,828,942 17.79 1,343,549,455 | 1,634,378,397 
Eitentdaccen 261,500,189 17 26 1,253,654,036 | 1,615,054,225 
Piitcednect 287 56,500,495 11.14 450,859,008 507,359,508 
DiLabsasnes 277 103,068,798 12.54 718,970,094 822,038,892 
RE 273 221,293,974 19.56 910,278,381 | 1,131,672,356 
284 172,945,720 18.56 758,991,580 931,937,300 
Pass secucs 284 138,116,266 15.49 753,730,258 891,845,524 
0 273 162,942,285 16.61 818,029,278 980,971,563 
eee 235 228,601,308 22.25 798,913,875 | 1,027,516,183 
_. =r 235 200,325,288 20.81 762,174,380 962,499,668 
SRE canecocce 223 213,848,617 21.88 368,183 977,216,800 
Me sccdases 209 273,108,030 26.94 740,677,042 | 1,013,785,972 
Db tckeenen 206 174,757,619 23.94 -324,2 730,061,871 
D> bacenece 200 197,618,715 24.63 604,671,736 802,290,461 
Pin énevcces 163 241,064,458 29.93 564,486,823 805,551,281 





We have also again compiled the building statis- 
tics for the Dominion of Canada. And here further 
gains are the rule, though Montreal has suf- 
fered a reduction from $45,183,317 in 1927 to $36,- 
304,181 in 1928, which loss, however, was more than 
made good by an increase at Toronto from $31,274,- 
876 in 1927 to $51,607,188 in 1928. The Dominion 
continues to enjoy great prosperity and that fact is 
reflected in an enlarged program of new building 
work. The improvement has been in progress for 
three successive years. In Eastern Canada there 
was an increase from $93,407,603 in 1925 to $104,- 
155,215 in 1926 and to $139,383,853 in 1927, while 
now for 1928 the total has risen to $156,358,280. In 
western Canada there was a jump from $20,217,171 
in 1925 to $38,977,446 in 1926 with the amount for 
1927 just a little smaller at $37,413,283, while in 
1928 the Western provinces further distinguished 
themselves by a rise to $53,392,808 in 1928. For the 
whole of Canada, comprising 57 cities, the total has 
been steadily expanding, rising from $113,624,774 
in 1925 to $143,132,661 in 1926, to $176,797,136 in 
1927 and to $209,751,088 in 1928. It is hardly neces- 
sary to say that at this latter figure the total is 
by a wide margin the largest in the history of the 
Dominion. 

We now add our very elaborate and very compre- 
hensive detailed compilations covering the whole of 
the past 13 years and embracing all of the leading 
cities in the United States as also those in the Do- 
minion. 
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1928. 


Continuing the practice begun by us twenty-five years ago, we furnish below a record of the highest and 
lowest prices for each month of 1928 for all the leading stocks and bonds dealt in on the Chicago Stock 


Exchange. 


In the compilation of the figures, which are based entirely on sale transactions, we have used 


the reports of the dealings as given in the Chicago Stock Exchange official list each day, and in our range 
we make no distinction between sales in small lots and sales in large lots. 

For record of previous years see “Chronicle” of Jan. 28 1928, page 484; Jan. 29 1927, page 565; Jan. 30 
1926, page 533; Jan. 31 1925, page 505; Jan. 26 1924, page 366; Jan. 27 1923, page 349; Jan. 28 1922, page 


353; 


Jan. 29 1921, page 415; Jan. 31 1920, page 409; Feb. 1 1919, page 416; Jan. 26 1918, page 333; Feb. 3 


1917, page 399; Jan. 29 1916, page 380; Jan. 30 1915, page 349; Jan. 31 1914, page 347; Jan. 25 1913, page 244; 
Jan. 27 1912, page 256; Jan. 28 1911, page 234; Jan. 29 1910, page 276; Feb. 6 1909, page 348; Jan. 25 1908, 
page 205; Jan. 19 1907, page 138; Jan. 20 1906, page 135, and Jan. 21 1905, page 198. 
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Chicago City Ry 5s6....-.-.. 19 
Certificates of deposit. .1927 
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Chicago G L & Co 5s.....- 1937 
Chicago Mill & Lumber 6s 1943 
Chicago Railweys 5s...... 1927 
Ist M ctf of deb 5s...... 1927 
5s, series A_.........-.. 1927 
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Purchase money 5s..... 1927 
Adjustment income 4s__1927 
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Drake Towers Bldg 6s__... 1943' 


Fed Pub Serv Co 6s._....- 1947 
Fed Util (Md) Ist 5}48....1957 


N 
3- S Bie connccccuse 930 
Pesknes T 7 S5%sA..... 1937 
54% Bwi 19 
Ist 5s partic ctfs C__..1938 
General Vending 10-yr 68.1937 
Gen Water Wks deb 6s. -_.1931 
Gt Lakes Paper Co Ltd 6s A '5@ 
Gt Lakes Util Corp Ist 5s '42 
Guard Title Mtge 54s_-__.1938 
Hardwood Timber Corp 6s 1939 
Holland Furnace deb 6s___1936 
Hous G G Co s f @ 6'4s__.1931 
Inland Gas Corp 6's A__1938 
Iowa Power & Lt 4's A__1958 
Jewelers Bidg (Chic) Ist os 1950 
Keystone Wat Wks Liec 5 »48'48 
Lake St Elev ist 5s_______ 192 
La Ice & Util Inc 6s A____1946 
La Salle Bidg 5%s__--_._- 19. 
London G & A Bidg 6s____1962 
Maryland Sec Corp 6s___1938 
Medinah Athletic Ist M 6s_1947 
Memphis Nat Gas 6s--_-__~- 1943 
Mer Nat Prop ex-warrants 1958 
With warrants_._._.__- 1958 


Extension gold 4s__.... 1938 
Mid Continent Util 6s veer 
Moir ist M s f 5%s-____-_-_- 
Nat Elec Power 6s_____._-. ios 
Nat Gas & Elec Corp 548.1953 

3-year 5\4s_.......--..- 1931 
North Amer Fund Corp 5s '49 
North Amer W W & El 6s A '38 
Northern States Pow Co 6s —— 
North Shore Gas 5s_....-.- 193 
North Sta Ind Bldg ae 
North Util Co Ist 6s A__..1943 
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1928 January | February March 
High\Low HtghiLow High 
Texas Water Util 6s A..-..1948 ogee ‘saoe 100 100 
Fhe way a ay lat BOS sad cSeblo dad “Misbihs Zs 1264s 
United Pub Serv Co— 
oo iP Mictishpnaios 1942) 97% -98 97 98 
2-year 66...........-..-- 19 99%, 10014)100 100%4).... .... 
Gold debenture 6 4s_...1933).... ----|---- ..--].... -..- 
United von Util Co— 
Set G0 A. sccdsbccichjacd 947|- 9914 10014 100 101 
Ist 5s B._.......--..--- 1947}... 97%, 97% 
2-year 546.......-.-.--- 1929| 9912 100 97% 101 
Union Elevated RR 5s...-1945|.... ---- G41, 9414 
Union Gas Util 64s A_..-1937| 97%, 97% 
Union Power Corp conv 6s 1943).... -.--|-... -.--}..-. -.-- 
Utes Bett Coat Go 20-ye 60. . 1988 eés6 cbse edad obbs 
Util Power & Lt 6s_..-..-- asst sent om 
Vicksburg Br & T Co $a7771958 Saws ml 9912 101 
Wardman R & C Co 6s..1938).... ----|---. --..]---. -.-- 
Western P L & T 2-year 68-1929) 10014 10112)... ..2-]-2-- Lee 
West Util Corp ist 54s_..1948)_... ---.- adam 'obee 
Sepeat' 63460.. cosicasoce< SORE ngc0 crvoclsdva oS age PS 
Willoughby Tow Bidg éa771943 100 100 100 100 
Wrought Iron of Amer 6}48 '38/_... -.--|--.. ----|-.-. ---- 
Yellow Mfg Acc S C 6%s..1934|...- ---- 1003, 1003, 
STOCKS 
Acme Steel Co......-..-..--- 25; 83 83le 83 89 
Adams Royalty Cocom..-_-...- *| 21 2 2ilg 25 
All-Amer Mohawk Corp A...-5| 2 5 6 15le 
Allied Motor Ind Inc com...-*|..-- ----|---- ----|---- ---- 
Preferred ._.........------ iets ennaledas ehsclasns e206 
Allied Products Corp class A.*|.... .---|-----. --|------ -- 
Altecteor Bree Co COMY PECF.. aT awce eccclocss caossloces aoes ee 
American Colortype com. .-..-.- Moses sees 2312 2512 
Amer Com Pr Ist pref $7 A_-..-*|..-. ---- 99 101 
Ist preferred $6 A.-.--.--- Sacco ween 95 95 
ist preferred $6.......---- Miumee abtetkace apbalesee sect 
Am Fur Mart Bidg pref. -_--- 100; 99 100% 97% 101 
Amer Multigraph com. ..-.-..- oe nee Milena» asire 


American Natural Gas Corp-. 

American Pub Serv pref___.10¢ 100 

Am Pub Util Co pr pref_...10€ wt 9714 
Partic preferred__......- 106 94 













American Shipbuilding-...100 1907 Ta 


Peeteeeed,. . sccensscscce 100) 106 

Amer States Secur Corp A...*| 4 54 
CEs wn cdtneccncncbnesessdesis sand 
GR seid ccnisscuwenncsd *| 43, 5% 
DR in cccdscrcsctedeccsmedse asta 


3 53 
Armour & Co (Del) pref... ..100| 87 9114) 88 


Armour & Co pref.....-.--- 100] 667g 7912 
Common A vtc.....-....-- 25) 12% 14% 
Common cil B vtc__-.--.---- 25; 7 812 

Art Metal Wks Inc Pref.....- op ee 

Assoc Appar Ind Inc com....*}.... -.-- 

Associated Investment Co....*| 36 39% 

Atlas Stores Corp com..-..... iiss wife 

Auburn Auto Co common....*|/120 130 

Automatic Washer Co conv pf*}.... -.-- 

Backstay Welt Co com-...-..-.- Mie amin’ 

Balaban &Katz v t c__..-..-- 6214 
Preferred... ..-..-...-..-. 100/101 10112 

Baldwin Rubber Co A.......- it. shee 

Bastian-Blessing Co com-...-. *| 2512 2712 

Baumann, Ludwig 7% pref. 100 inh wane 

Baxter Laundries Inc A.....-*|..-. ---- 

Beatrice Creamery com....- 50 ibs ahie 

Beaver Board v tc A....-..-- 10 43, 
Voting trust certifs B.....-. *| 21g 4% 
Pref. vot trust certifs....100) 3 5014 

Bendix + a class A........- 10} 5212 6012 
CO) aes eee Widnes stow 
Class B new.........-..--- 

Borg & Beck com. .........- 10 
Certificates of deposit....../.... -.-- 

Borg-Warner Corp com..... 10 
7% preferred._.........- 100 

Brach & Sons (E J) com_-_.... * 


— wad Electric Co A.---* 


iene ee & Wire A...... 
iia: Sidnsksveeaedoake honed aame 
Bunte Bros com...... er | 
Butler Brothers. --_......-.- 20 
Campbell Wyant & Can Fdy..* 
Case Thresh Machine--.-_-.-.- ee 
Castile & Co (A M)-..-.-.--.- _ eee 
CeCo Mfg Co Inc com.......-. Miskin tukwe 
Celotex Co common........-- * 
PORE. bo be nctccnbiwee 100 


7% Preferred 





Certifs of deposit.......- 100; 94 9Q95l2 
Central Pub Serv (Del) _..-.-.-.- *| 17 171g 
Cent Pub Serv Corp A.-.-.-.-.-.-. *| 201g 21 


Cent States P & L Corp pref. _*/|100 “— 
Central S W Util common....*| 76 
Prior lien pref */105\g 108 
Pick ina denntodnnccs *| 991g 10512 
Central States Util $7 pref...*|.... -..- 
Central West Pub Serv B pf 100 salle 





Chain Belt Co com_.......-- bine, wtew 

Cherry Burrell Corp com..-... -, a a 

Chic City & Con Ry particsh.*| llz 1 
Participation pref_.......-. * 
Certificates of deposit_.... 

Chicago Elec Mfg A_-_---.-.---.- 


Chic Jeff Fuse & Eiec com... 
Chicago Mill & Lumber pref 100 
Chickasha Cotton Oil_....-.-. 10 
Chic N S & Milw com 
Prior lien pref_..... 
PE atin wiucacecned 
Chic Rap Tran pr pref A_-__100 100%, 10212 
Chic Rys part ctf ser 1 100, 18 187g 
Part certifs series 2.....- 21g 3 
Part certifs series 3 





Part certifs series 4......100)_... -__-. 
Chicago Title & Trust_..-- 100610 610 
Chicago Towel Co conv pref..*/_... __.. 
Club Aluminum Utensil Co..*| 36 39 
Coleman Lamp & Stove com._.*)_... _... 
Commonwealth Edison__..100)165 169 

Ns 3 ai ities deg nitican tip betta 7% = =68lzg 

WOeGGGe sssdoscudcdtiavtcogses 
Com'wealth Util Corp com B_* 
Community P & L ist pf $6 _* 
Consol Auto Mdse common. ._ 

Cum conv pref. 





ee ee ee 





Consol Film Ind Inc...-.....- 15 §18% 
POORER sbiieincnntddonta 23 82558 
Consumers Co common....__ 5} 7% Qe 
a aan 106| 87 9412 
Prior pref ser A 6%-~-.-.-.- Mskes dune 


Vtc purchase warrants... -5 3ig 4 
Continental Motors common 





712 101 

















47%, 4912 
20 24 
= 9912 
6234 
101 10212) 
15 17 
2% 3% 
"97° 100 
35 863712 
172 182 
i0i 101 
"16% 19° 
2 24 
83% 12% 
98 
"Bis Giz 


21 2212 


“<= «<< 








ee ed ee be a) eh) ee) ee ee 
















99 100 
98 100 
9812 99% 
981g 9914 
16 1612 
21 2312 
99%; 101 
77% 8912 
104 108 


10412 





























94 94 
"39 “89 
99 «99 
“9Big 9814 
“Q8ig 981g 
9 99 
101 101 
102 112 
18 20 
20 55lg 
“49 “B3ig 
47 49% 
341g 40 
"17-18% 
100 10212 
“90 92% 
80 871, 
“11% 1412 
“18ig 15— 
sr kr 
94 94 
84 85% 
r 40% 48% 
5238 
46%, 65 
55 = 6671 


32 = 35le 
3312 38 
80 1041 
“20° 2612 
41 4912 
"26 Bile 
75 84 
115 200 
5 120 
10212 13112 
102 102 
2312 2514 





2612 32 


05 105 
2214 2414 
50 





125 136 
19 2512 
40 


ilig 144 “10%s Tite 


15% 1 14s 


2| 54 66 6 
103 12112|118 133 
3512 rh 3533 


5312 
78 80 
106 106 
20 
42 497% 
2312 26 


111% 1447g/120 147 
34/101 10312/102 10312 
2212 2812 a= 27% 





2312 34% 
5912 7512| 6 
63 75 58 
a mealie ~ waee 7212} 45 6912 
60 73 63 7 
87 87 88 
23 «2 23 261% 
98 9812 ----| 98 101 
100 10112 ----|101 101 
7 100 971g 99 
9410 93 97%' 95 97 
94%, 96 94 Q412 
21 25 24 36 
3212 37 35 36 
OFM 108 | 0550 Cosel ee Se 
81 05 5lg 80% 92 
10312 105 | 10412 106 
99 101 9714 9914) 971g O9le 
97 9714 9712| 92 9712 
taslssaa? bkaa 100 100 
| 411g 50 49 5712 
nab ehwie 511g 52 
lig Lig 144) 1m ig 
17. 20 8 22 
re Po eae 1744 19 
13 14 14%) 14 1514 
32 32% 4612) 41 
51 55 2 4512 49 
Shad * anne 1314 17144) 16 18% 
97 9812 9812} 9614 99 
52 50144; 5355 
9924 10112) 99%, 10012} 99 100 
add “enon 17 17 17 17 
2% «24 3 314 
Bxacs soee cose 1g 1g 
ae ee Mh wks eae 
606 606 decalonnn “nee 
6 9712 9712; 96 97 
29 36 3214 37331 30 367% 
60 6912) 67 87 | 76 904 
191 200 |196 21112/19914 220 
tide siealedhe seme 4ig 4le 
Seiaiat am iih 29 36% 
lllg 15 1912} 14 18 
4 45 431g 447%)... Jk 
16 16 casglionse ‘sake 
1 To _* asselogne sage 
5 13%| 10% 13 
8712 9012 «st Oa: 
6 7 614; 4% Sig 








* No par value. > Formerly Henney Motor Co. 
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SSE Sasa 
1928 in February | March Aprt M June J August | September December 
Low Low HighiLow High\Low High|Low Figh\ Low Tigh\Low High\Low High\Low High\Low High Low High 
46 47 | 45 4612] 45 4612) 45 Ig 46%¢| 461, 50 | 47% 49's 
119) 120 |11912120 |119 121 120% 121 | 120%, 121% it iat save 12012 121 125% 121 [120 122 M7 * 118 
+ he | ee ee ee ee eee eic-72e seeplioers coco ease scecs|oerq eeerierre ore eta nen Sale aed 
okt eheminntie esmiveses scovuedile alba Oe Qn SES SbScleSée cbdalsaaS cbbcledéw Sedcfosis one -se- => - 
fg Co common Tidus” Sheellnne paseiwenhiaseeleakn tiaesee date PRE TT Rca << ERO ROP re 37 0 471 36% 37% 
Mfg Co com. 10 ban. ageless cove 4812 54 | 52 5912) 591g) 51% 58 14) 5214, 60 60 60 j|---- ----|---- ---- 
Davis Industries Inc A....... stint labile : weave nena eaunlenee ----| 15 17 | 14 17%4) 131g 151g] 12% 14%) 13 157%) 14% 2312 15 19% 
Wasson Daria bse apapeme boos pbenlbend wesdlpece eoncdéd seasmetie ibe %& ill va 53 3} Ss 1% iM ‘, wee on-e 
iti tiniinniinaiin eevalaviie coe Sate eocalbaee -<dbecledis dbdclgtsn setulae babeibhhe sbpeleses. case 2 2)---- ----|---- ---- 
Da i a a. ceepmlbbne seeeknene eons nie: cabot Ge Ge" lasée athe 41 47 45 68 | 40% 48 
rior Cuaron eeensdaonnill bit Via nann epectekie iia apap fal § MLR ae 70 80 | 65 7612] 69 7612) 65% 6 6812} 6412 65 

PE she dsite name oy ie: pete thittedee Ciileinn dane oe teees osen 70 77% 76 |78 78 | 78 78 7812} 78 

Decker (Alf) & Cohn Inc..-..-. keene oneal ae me 2712} 26 33 | 30 34 |... ~...| 29% 31%) 29% 31 | 3012 3212 2 33 | 2512 2912 

Paes in ghidinkte seielediis ebgeleess sepa See: Eee tosses cocclhnt, Gan Bitar ocnsttat. 2 ae a 109 

Deere & Co pref__......-..- Dt? 0 Thies seesinene enguleadsn ened ie dipwlenes eontinaes poolican Es Mae \., Pee ecee ogee 
Diamond Match common. ..100 1372 ee. thee AGE Noda wibbledsa cbbilukta ance aden :sudatediad cade Dt, Bee Unda wecnlees’é wanal ss 
Diversified Invest Inc pref.100}_... -_-.|.... --.--|- 2, pane Sih. elbiibeas seid SEIS, ee at SEE ai 10512 106 
Eddy Paper Corp (The)-..-..-- *| 32 32%) 30 32%) 30 30%) 31 3712) 35 42i2/.... ....| 838 33 | 321g 3212) 32 34 | 28 3ile 2712 
El Household Util Corp- --_-.- 10] 1314 15%4| 1414 15%) 15 24 | 2112 23%2) 211g 27%4)-... -...| 2212 27 | 25 29 | 261g 28 | 26 31% 32 36 
Elec Research Laboratory Inc*| 2%, 47%) 3!2 6 4 414) Sle 1414) 8 13%).... -.- Zig 11%) 6 1312) 11 24 | 21lg 42% 10 22 
Empire G & F Co 6% pref...100) 2... -ccclecce cocncfecee cnncfecee ----]---- wai 101 971g 957g 9712} 86 97 | 95% 9712 93% 957% 

6%% preferred_.._.....- EE IR veh Ae we ae Gaya FF 10012} 9914 1001g) 981g 100 | 977%, 9814) 97% 97% 9512 97% 

7% preferred..........-. 100) 9923 100 1p] 99%, 101 | 100%, 104 | 103%, 105 |1017%, 104 997g 1017s] 9912 1005s 9873 10014; 991g 100%, 9712 99%, 

8% preferred.___......-- 100) 108%, 10934)10812 110 |109 1111g)111 113 [112 1131g)112 113 |111121121g) 981g 11112)111 11112)111 111% 10953 111 
Evans & Co Inc class A_.-..-- 5 74 | 55 o-: Seen ce See Se” Se Beas ckeclosce encdebas Swaglesds socclesce secs w--- ---- 

Cl Mibéiptbeadupeoescced 5| 55 7412) 56 71 62 7212} 72 85 81 90 , ie 2s Se sutclenens sootlesés cocslubin Sabksess mbae 
Fair Co (The) common...-.-- *| 34 3714) 35 35 39 itk> Asptliccns sebcdbahe ALAA  Aibes aces sess suttiatss AEpdehes saan 

PROEMIGE iihobbiarongaron 100|107 109 |108 108 |107 110 /|10812110 (109 110 |11012 11012)11014 11012)109 10914).... --.-- bece, «adalal, 4am teens “amas 
Federated Publications $2 pf.*|.... -...|.--- ---- Site, abpuigldha whee atcha 56 ieleiiesneahss— aniaties BP ee re EL ee es SS _.-- ----| 28 29 | 24% 28% 
Federal Pub Serv 64% pref_.*|..-. -..-|---- ---- Mids Ubbsig@tin nthulthse Mlbdldsie debsitéa clbnaladee Yao eS ee 
Fitz Simons & Connell Dk & 

ge Co common... -_-_.-. - a Se we Be ae Ulu Ue hee ee ee eee 58 60 | 58 8 60 | 55%, 55%) 52 60 
Foote Bros Gear & Mach Co__5| 1814 20 18% 20 19 217g| 19% 28 27 30 1812 2812) 2212 2612] 2312 2914) 2612 2834; 26 3719] 31 391s) 26 37 

DT casanhapumasacas ines. gasalness sean chad sehabense bkedens «ean ani. disaledibeeai . deabelle OF. Cr tence cdonlicce. sdntledsn dusseeens. Gbne 

al aR a ao canbbiom etic ane . shievntn upebedi i tit. dita thciiis citinlense apa " ini 4 
Galesburg Coulter-Disc__-_-.-.- *| 471!2 51 4912 62 57 6314) 58!2 65 | 6312 75 | 67 75 6712 74 69 8212) 80 8612) 82 110 94 123 |112 146 
General Box Corp com. .-_---- * 3 2lg 2ilz2 3 5 712} 6 41g 412) 4 ID liens coswlecue coset OM Oilecee Seotiined See 

Re ca a 100} 35 46 | 36 a ae oe ce)6|=6e Fe. 2 ieoes geudleieh seedlenes sosclidns seneleeia Sith 60 60 
General Laundry Mach Co_..*/.... -...-|---- ---- Se - B leasad ctuc wht snbelgas alucleds&é wealegia eal sa aes a ay Hee eee 
General Wat Wks Corp pf $7_*|-.-- ----|---- ---- shies wbnalecse cacclscee enne this sphalnewe soogl pam te 100 |100 100 |100 100 |100 100 
Gill Manufacturing Co__-__-_- Se-. Big Fie 2. 3 feddo sdbe'coce cocelsase etna hin dtbntbhin obke ante apue ee Ors ee eee Sea 
Gleaner Com Harvester com.__*|-.-. ~--. ---- ----|---- ---- ---- ---- Wiki wid wade walbbobendia,. kidman sedcele _.-. ---- 6612 7212; 7014 104% 91 119% 
Godchaux Sugar Inc class B_.*| 3 31g, 4 54; 412 Sig, 412 9 6 7 512g 16 1312 2312) 203, 2912, 2612 3312} 29 3712, 23% 32 
Goldblatt Bros Inc com-_---_.. aims cannlesds enneloaged jsepeleaan bbeoloas . appaledas o@ipisties thidiedmh otiieledde sddalbibes saenslunad esa 30 
Cae Co (H W) common._.*| 43 46% 44%3 5314) 49% 5212} 51 62 as 62 : “ 5714; 5134 577 PS ee ee Pe e 

DP cbittinndeanbesegdewie ence enecleocse csae woes cocclaees coce 8 iatins nupelbuae  desaluads ebethebbe covslsenn.. chased Gio 
Great Lakes Aircraft A....-- Viiade atbelvine nevelsene Bebelenco Sees Seco eancleass sane ie wtioneion wesiieine —ncldane eae 2412 32%4' 25 33 
Great Lakes D & D__-.--.--- 100/245 275 (275 330 |275 314 |261 325 |295 345 246 340 325 (290 320 (266 295 (251 285 |26412275 (245 265 
Greif Bros Cooperage Acom..*| 41 4212] 41 4312] 391g 42%) 39 43 | 41% 45 3912 45 39 40 | 40 43 42 44 42 4312) 4 41 40 42 
Grigsby-Grunow Co com-_.-.- ., Ee APT 6 63 7912) 6412 82 | 7012 9412} 90 118 {120 19412)193 320 |300 400 j-.-. ----|--.. -.-- 

PRIGRED. ccccccccscecccaccecclecce cocclescce cocslecss secclocns cocclesee secclence secclecss sace PE takes Sennl DO . ened) sends Ghee 

Common new.-.......--...- Vacs essclecs= coeclenas sacclecss seco enthe sesulanss chteledéh Shdaleaah wddn ---- ----|102 125 |108 14012} 98 1 
Hahn Dept Stores com- -- ---- dh Gbdelewss abeclauce whalers pebelsine pidelwdeh adcchedde cbccfadin géaslecse seca TE EE aoe RES 4412 5512 

6%% preferred_.......-- BEeaiin daalesve cecalavee coccleses coceleeis dbtholoaes dedclmnse Secelenes atbo SS ee See: OS 
Hall Printing Co common...10)..-. --.-|---- ----|---- ----|---- ----|---- ----|---- ---- es es ae ibe ~@ptuianen «poat Ware aa: tae ae 
Hammermill Paper Co-_.._-_-_- 10} 36 437 | 35 361g)--.. --.-- 391g 3912} 4012 60 | 60 70 j---- ---- 3712 3712} 35 39 40 | 35 35 | 45 

Preferred __..........-.- ES a. Be Lee. BE Becca cmdebebes sadelnese «anatase EE, Tenia PES SOO Se ees a eee 
Hart-Carter Co conv pref....*|-.-. --.-|---- ----|---- -- SR didn biiinaleMlen adhe 2914 3814) 20%, 36 | 32 3714) 33 3712} 31 391g) 3214 36 | 291g B3le 
Hartford Times part pref. _-_-- , "ers 39%, 44 | 4212 4334) 4412 4614) 43% 4512) 4114 44 | 423, 44 | 42 4312) 3512 4312} 43 43 | 43 43 |---- ---- 
oes 1 nh ademamanind eked dimaeial Mindite skdalonnet atesbehied shhdbedia ecbaleshn Baseloond sudalasan. obsbbedue abddbodicn. obiun ee = 451g 58 | 50 65% 

| SE nee wen sensl=cee once © sanclecce socaleese secclsece secsslasue seceleccs cone ctiily <i Oe Mees shaslees aad 
Hart Schaffner & Marx-_-.--.- 100\134 145 |140 144313812148 [146 181 |160 173 |142 160 |145 145 |150 160 |155 162 |161 165 |160 170 |168 183 
Henney Motor Co__..-..----- *}_... ....| 12 1453] 13 15%) 13 167%] 16% 2512} 2012 267%) 2312 26 | 231g 2512} 23% 298! 2612 46 | 43% 58 | 44 52 

No” ee ee *}_...  -...| 421g 441g] 4312 45 | 42% 46 50 | 4512 49 | 4612 4912) 47l2 49 50 57 | 50 62 

hE i chain elasd dntamnaiae i, aki bbes secalbeee Guaelenee soudbinns -aneqnleons anneleges see 1 ly} 1 Divas . xpbitntied : eens: Ghee 
Hershey oe Cony pref A....8]--2e ccc cfewee eccn|anne cecelooee cocnlesee -oe-|-oe- ---- iii GQeankehidde wheateains atin 44%, 55 | 45l2 8312} 41 66 

tt Mic atsnehumesagee Ol nce comclecce coccleccen cawcleoes coccloeee coeclecce eocaleces oooe ee ee 42 55 4312 83 41 68 
Hibbard rrees Bartlett wal” 

Co common....._....---. ON Mi iadds ste 635g 65 | 60 6112] 59 60 | 58% 591g) 58 59 |.... -..-| 56 58 | 58 58 | 58 59 | 58 58 
Hormell & Co (Geo) com oe Tin Sctinces aeecihnke: seenkaes saan Rah gikmalemek  tinadl RA AES: Geir iat 3 bc Gi in oon 2912 4319} 30 35 
Houdaille Corp cl A conv pf._*}-.-- ----|---- ---- Rene nenaleuma wevalcece secnlause oeee ots Sdeslvnba ebm hia: wait aac, . mantles 40 63 | 4414 60 

I eh eth do ae eh anes iia eee enenleten dheglhsne guacitan® cane esen eccelse nooces nuke wdiheteids -wcdin (ate shaclthnn mean (ar SS 
Hupp Motor Car Corp com..16) 29 40%)-.-. -.-- ee ne ee atm one ae estoleneh deioke ys Ps ae ee ee ie Se ere 
Illinois Brick Co____......-- 25| 41 42 | 39 42 | 40 4119) 4012 44 | 4012 42 | 391g 41 | 39l2 40 | 3912 40 | 3912 441 19} 40 4119} 40 41 
Illinois Nor Util pref__-_.-_-- 100} 9812 99 9812 99 9912 10012}100 100%4| 10012 1007g| 10014 101 9912 101 9912 10012/101 1011g| 997g 101 (100 10012/101 101g 
Indep Pneu Tool v t c___--.--.- *| 48 4812) 471g 48 | 48 49 | 48 S54lg 5 55% 5312 497, 55 9 51 | 52 5382] 53 54 
Indianapolis Pr & Lt pref..._*|---- ----|---- ---- ene covaleaiia sadabeune onan in degiivans canines samen Seale ime. cabpdalainiahn® “aaniin 97 97 
Inland Wire & Cable com...10| 26 335s) 30 33 3012 3712) 34% 45 42 6ll2} 43 651 4414 47 5333) 51 5912) 5314 62 56 73 68 81 
Internat Pow Co Ltd com....*/---- ----|---- ----|---- ----|---- watinivenn nase ite wcnlnin  Sheekemes aaah 30%g 3212} 31 32%) 31 32 | 31 31 
Interstate Power Co pref_.__. ~ Se eee 10112 10112) 10212 10212}100 105 |1001g 102%g) 98 98 |.--.  ---- as Menon «ail ee ee oe 
ee ee BERET T © Gn cnc Ml ewce ccccloece cocclecnn ecceltcce aaccleese ence on tnineee eeankeaes enat Sr a > eee a PO 2212 26 
Jackson Motor Shaft Co...-_- eke Chedieken anskinkes aecGlens& amare cheeses haethanes enhelouin eaaiels --- ----|---- ----| 405g 4633} 34 40% 
Jaeger Machine Co com.-...-.- & 23 7 ae oe = =} ies: ees Se Re MERE Ret. "A 6 OTS EE - a’ 
Kalamazoo Stove common....*| 65%4 10612) 10312 11612108 131 |123 134 |110 135 |101 12412/102 12012/114 120 13712)129 14112} 90 134 |103 121 
Kellogg Switchboard com_..10| 12!2 13%) 125g 1314) 812 1312} 8% 912} 8l2g 12%! 912 11 8 934 Fe aBe 8 1534) 1212 29%) 17 23 13 1 

NN Fa 100| 96 96 | 93% 93 85 4 84); 80 83 81 | 77 80 | 7 78 | 76 85 | 79 79 | 722 75 
Kentucky Hydro-Elec pref_100)102 10312|/10312 104 | 102%, 1044) 104%, 10434/104 104 {-... __-- SS oe ee ae 08. 2 4 ids exc Saas 
Kentucky Util jr cum pref__50) 5112 5212} 505g 511» 52 | 51% 54 | 53lg 54 | 54 55 52 521le| 52 52le 5 ie 29 ae 
Keystone Steel & Wire com. 100 100 194 |167 190 |154 280 (258 3 ie SIR ae eR a 7, eS. SR Ae ee | a SGP sare 

ete De neee wnealasee pacsicens steslesed saa 507g 61 | 4312 55 | 45 473) 45 643) 6ll2 70 | 55 70 6 48 

Preferred ............--.- ive 100 101 {102 105 /|10212114 {106 107 |---. ---- 100 103 |101!2101!2}100 102 {102 102 | 9714100 |1001g 1001g!_... ___- 
Kimberly Clark Corp com....*|--.. ----|---- oninladne Shitchenn> neeldee aciaielwe # ---| 52 652 | 52 5214] 5414 56le lo 5612) 5llg 52 |--.. ---- 
Kraft-Phenix Cheese Co com 25| 607g 71 | 60%, 67%) 62!2 65!2} 63 6712) 66 7712} 6314 72 | 6214 68 | 63 64 | 65le 66 | 65le 65lzg)-... -___}_-.. 2. 
Kuppenheimer & Co (B) Inc__5| 4544 50 | 48 48 | 45 46 | 45 57 | 55 55 | 4612 4612) 50 50 j---. -..- 48 7 a ae 

Class B preferred_____.-_- DIRE SSR: lease. cian waste. seen! ee SO ee Si ORE NE ENR FR ae i. AIR AOE: Sia a eT ER 
Laclede G & E prior lien- .- -100 kh wees wiih phn ssa ahibe so: Se Ge Re Bais in Se es 4k Pea, RR a 5 iS: 99 99 
Lane Drug com v t c_-.------ ea a Se eS 211g 221g, 22 31le] 22 3lle 

Cum preferred... .....---- Pleats mhanktacs ecenaloces aaaelelisie ofaclease oseulaces sidwleese atacleske «cas --- ----| 271g 28 | 2612 30 | 23 3llg 
La Salle Ext Univ com_____-_- 10 31g 3% 312} 3 3 31g 73g 
Lawbeck Corp ctfs of deposit... A eee. AE RSS ee, eee 102 10212:100 102 
Leath & Cocom. ---------.-- 1412 1812 1814] 1612 18 | 17 2053) 1612 1 

Cumulative preferred _---..- * 51% 52 | 51% 52 | 507% 52 8 62 5 

Dc ctphetdesendcseebludas sendlees= osesleans wenslodne cbuwlecss etedlaces esesloeas acscleses cascto Se, Se 4ig 419) 4lg Tig 
Libby McNeill & Libby---- -- 10 Ol, 12 | 105g 115s} 103 12%4/ 11 17 | 125% 16 
eee Ceca sd enetinecen necghense @enelnene epealeses Geeelecen wosebeeos sacciaece Sane Dose cnattieaas!) dbaot ae Gee: ae 

Purchase warrants-.-_.....-. ae” Meitenes  aeeebeida: ibe 31g 95g) 4 6 
Lindsay Light common. 10 2 2 2 212 544; 312 44) Ble 4 

Preferred___....-.- Dicané <suttdiem amexlaené cedcalened “naebenhe aabtleess enaelteee eatnlaner “aa tine anoat 1s dees deed vie 
Lion Oil Ref Co com... at 2614 2812} 253%, 35 4312} 3614 4153) 2114 407%, 
London Packing Co......... * 33 35le 38 45 
Lynch Glass Machine Co....* 

McCord Radiator Mfg A....-.-. * 
Mapes Cons Mfg Co com...... * 
McQuay-Norris Mfg-.......-.- * 
Marks Bros Thea Inc conv pf-.* 
Marvel Carburetor (Ind)....10 

talib bo ants. sh satan ch cilviokar oy acepaion 

Certificates of deposit 
Material Service Corp com. .-_10 a PR a ol 3412 
Meadows Mfg Co com 105g 161g} 14 1 147g 18%) 17 2284) 171g 203g) 135g 18ip) 13% 18%) 141g 1614) 11 151g] 117g 15%) 12 131g} 12 15 

Preferred. ......-.-.--- 4412 49 | 48 4912) 50 5212 i“ 53 | 51 52 | 47 65ll2] 50 5012} 4612 50 | 46 49121 43 47 | 43 45 

ee eee een: agininaes anew i! Miinhen Diedonae thveleeke. akanlenny gneaidbon dunalakee atheleaie eusaicoesn <maclcebie ablen 
Mercantile Discount Corp A-..*|---- Maen ceweleeee cnwnfenee wone[e--- ----]- sii ER SRS? UE aS SRE area: 2812 291g 
Mer & Mfrs Sec pr pref....-. ne ae Oe. f Oe ee Gee We eos cccat ee. De eee ee ft ee Binns epcdends: tne OE OB ieswe woke pares 

Part preferred._.......-.- 25) 1553 18 | 1612 18 | 18 20) 19 2 20 25] 19 20 181g 1919] 1612 19 1753 18 16 3319] 2712 35 | 257% 32% 
ee eee ee... ans cacclecan santlocee osue ---- ----|102 102 |100 102 |100 102 {100% 102 |101 108 {105 107 {103 10512/102 10512 
Mid Cont Laund Inc A... ee, ee eee Mth (KOE Seninek® sanelsame ammm cicdhte Seneca aegies cite * aiaksan 34 38%) 33%, 37 
Middle West Utilities_- ---*| 12384 13412)129 135 {129 1347%/13312152 (149 169 | 14112 1545g)14112 14712)142 160 {155 162 /|151%, 15812)/15412 185 | 16512 184 

| ae RE ab a 118; 23g) 15:6 2936 214 414) 4 RR Sage SE eS a ah Bae Ee 

reeneres . cc ccacce ~-100| 11612 12334) 12114 12419) 121%, ite 120 122 [12014 12514/119 123 {11712119 {11712121 |120 122 {118 12019/11812124 |124 129 

$6 cum preferred____...... *| 9312 98 9633 100 96 985s! 9634 100 9514 10014; 94 993%) 94 98 9614 98 9612 99 96 9812] 9612 105)10312 1074 

$6 cum prior lien pref-_-_---- * --- ----| 99 100 {100 107121105 108 |101 105%| 99 102 |100 101 |10012 102%) 101% 10212/101 105 |10512 108 

Prior lien preferred__-_-_-- 106 125% 12814 127 12914 125 127%4)125 12712)125 13014) 1225g 12512}123 126 [123 125%4) 12312 12434) 12312 125 |12414 127384| 127 1291 
Midland Steel Prod com.-.-.--. *| 97 11012} 86 102 90 98 87 9412) 85 90 815g 95 87 102 86 98 9812107 |100 100 95 120 9812 110 
Midland Util 6% pr lien__..100) 94l2 9612) 95 95%) 95 97 95 957%) 9412 97 93 9912} 92 95 94 94 92 101 90 93 89 92 8512 96le 

7% BOIOE MOG. nnnmcccncce 100)105 10614)104 10614)105 10612)104 1065, ss vf 9914 10614;100 103 9814101 {100 10314) 99 101 99 103 9814 1001g 

Preferred 6% A..------- 100} 901g Q1l2} 901g 913s| 897g 92%) 90 Qllz 89 91 | 89 90 | 8712 8812} 88 8812) 8512 90 | 8512 88 | 87 88 

Preferred 7% A.....---- 100/103 10414)103 1044) 99 1 103 105l2 103 104% 103 105 | 9814 103 9912 10 11g) 983%, 103 97 9934) 96 9712) 96% 100 
Miller & Hart Inc conv pf....*).-.- «--oJ--<. ----|---- ~----/- an! Sannlotee ateninnne, one 5llg 5312) 5012 53 | 5llg 52% 55 | 46 50%) 4712 5llg 
Minneap Honeywell Reg----- *) 3llg 324/730 3112] 31 34 | 3 38 | 3612 45 | 32 38%) 3512 3712) 35 38 7 40 | 38 44191 41 53 147 61 

| a illel: ai e 100} 9712100 | 98  9912/ 98 99121 99 105%/106 112 |102 108 |102 102 |__._ _..|10212104 |104 106 (106 126%g/111 132 

* No par value. s Ex-dividend. 
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¢ Stock split up on a 4-for-1 basis. 


























z Ex-dividend. 
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STOCKS Low High\Low High'Low High\Low vt alnont High Low malted toh\Low High\|Low A or alee High Low High 
Vulcan Corp com. ..........- oben sbtebidils dabalawas émbcloose saseloese cheslonss anae SO Ge Be Bobds scccledss cascloncs tpenleded 4pne 
Wahi Co com............-- *| 10 1212) 9 12 8%, 1012) 9 151g) 1014 19%) 13% 17%) 16 719] 14 15% 168 19 1 30 21 26 
Walgreen Co 6%% pref....100 10112 108 [10012103 |102'g 10512}102 110 {107 110 |107 10812:105 106 j1 107 |10612108 |107 107% 105 10612|105 106% 
Com stock purch warr..... S. & 9% 11 10%, 1914) 151g 2314) 2012 25%4) 1714 23 | 191g 2412] 2itg 24 | 2219 3253) 29 50 | 4112 69 | 50 71 
Ward (Montgomery) & Co. . ..*|117'g 13112} 12714 149 [13012 150 |..-. ----|---- ---- See. BED Isone anon ee eee, wives RTO STO feccc abbeleeee save 
© SDA nue on cosepsseoness */12312 128 |12219124 |121 125 |12312125 (125% 127 [12314130 [122% 125 {124 125 |125 126 {124 127 |125 128 |125 131! 
Warner Gear A conv pref....25| 32 3614) 34% 3814) 34% 3712] 36 65 | GOle 79% 58 6612)... 22 ef fll lll fll fees oo n]---- ---e]--ee --ee 
Te ccckilceds asescliahh. kepelakba aheslanes seed Cite GD 1 Ge GS focue: demelebdd “dbdclicone <packeece neccicsne ‘ahpolbaks Ae 
Waukesha Motor Cocom..... Wotton wise 70 70 | 66 72 68 150 [11514 140 |129% 14712135 141 |135 145 |138%143 |145 175 |170 185 |170 184 
Wayne Pump Cocom........ _, SEAS ae ae LS ee a eae 32 32 32 | 32 3419) 34% 52 | 32 4712) 30 34%) 26 33 
Convertible preferred _..... Michie supeltdinn anbilegne: sesslesss eanelesse anne 46 652 | 461g 4912} 48 50 | 45% 5ilg/ 45 50 | 43 4514; 40 45 
West PL & Tel 7% pfd..... Diceas ssvelneey BSavelenad sateooon coon BOO BDO fence sgeelssee enctinasy anes oe: Be nowt wen 100 101 ri. 
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* No par value. a After payment of a 300% stock dividend. 








Investment Conditions in Chicago Federal Re- 
serve District—Chicago’s Position in the 
Country’s Investment and Banking Field. 


By A. C. Allyn, President, A. O. Allyn and Company, Inc. 


A summary of investment developments in the 
Chicago district during the past year discloses that 
in the main there is as yet no important divergence 
between conditions in this territory and those of the 
leading financial center—New York. Entering 1928, 
new financing for the country as a whole was still 
on the high tide which held quite steady throughout 
all of 1927, and made its peak in October of that 
year. However, after actually exceeding in March 
and April the figures of a year earlier, bond and 
note issues began to sag very pronouncedly. This 
tendency, coincident with the advance in the Federal 
Reserve discount rates to 44% in the important 
centers of Boston and Chicago, reflected quite 
clearly the developing trend toward tightening 
credit. 

As it became necessary to offer a larger return at 
the issuing price and, as many authorities held that 
the situation was more or less temporary, it was 
only natural that bond and note financing should 
be curtailed so as not to penalize the borrower. 
Not only did the general situation become less 
favorable for new capital issues with a fixed return, 
but the banks and other important investors in order 
to take advantage of attractive opportunities avail- 
able in the field of short term investments, including 
call loans, slashed bond portofolios, and this liquida- 
tion bearing down on the market acted as a further 
check to new flotations. 

Complete figures of corporate financing for 1928 
show that the year fell behind 1927 in the volume of 
bond and note financing, in amount of $1,334,- 
458,650 (falling from $4,768,222,200 to $3,433,- 
763,550) while, on the other hand, stock financing 
increased over 1927 in the sum of $1,707,868,830, 
rising from $1,723,759,751 in 1927 to $3,431,628 581 
in 1928. It should be noted that these figures (which 
are taken from the records of the Commercial & 
Financial Chronicle as published in its issue of last 
Saturday, pages 309-321) refer only to corporate 
bond, note and stock securities, and do not include 
municipal, foreign government and farm loan issues. 
Expressed in percentages, corporate stock financing 
accounted for 50% of the total in the 12 months of 
1928 as against only 2614% in the 12 months of 1927. 

Where bond and note financing left off, it will be 





seen, however, new stock issues picked up and the 


last half of the year witnessed an unusually heavy 
volume of stock offerings. This movement was 
just as strongly marked in the Chicago district as 
elsewhere. Under the beneficent influence of a 
market in which practically any kind of a stock 
could be floated at almost any price, there was a 
flood of offerings of this character. Even invest- 
ment houses which had heretofore devoted them- 
selves almost exclusively to bond underwritings took 
a hand in the placing of stocks and under the intense 
drive for new offerings many old and established 
enterprises which had formerly been operated under 
close private control were pried loose from the hands 
of the few and ziven over to the stock-clamorous 
public. As a sidelight to this great demand for 
stock—especially the so-called ‘‘equity” or common 
stocks—there was also a moderate swing in Chicago 
investment banking circles toward participation 
in investment trust (investment company) offerings 
founded on such stocks. 

Perhaps one of the most interesting speculations 
with regard to the future of investment banking 
in the Chicago district lies in the possibility that in 
the years to come this money market may find itself 
less and less bound to merely echo conditions in New 
York. Its position as a leading railway, agrarian, 
industrial and commercial center in the now quite 
fully developed middle west and in the more dis- 
tant and virgin reaches of the far west—east of the 
Rocky Mountains—should enable Chicago within a 
reasonable length of time to develop as a money 
center quite distinct from the East as signified by 
New York, and from London as the European bank- 
ing hub. It is not inconceivable that in later years 
the divergence may be so pronounced that Chicago 
will be enjoying activity in investment financing at 
times when New York is having a slow period. 

During the development of the Middle West it has 
been logical enough for Chicago to follow rather than 
to lead because the territory served was essentially 
a borrowing one. It was not until the period of the 
war that Chicago money circles began to figure 
prominently on the lending side, and it is really 
only within the last few years that this city has 
become an independent creator of surplus capital 
such as New York and London have been for a 
much greater length of time. The call loan market 


is a feature which alone will probably help to keep 
New York in the forefront for a considerable time 
to come, but more attention is now being paid to 
the development of security trading markets in Chi- 
cago and steady growth in this respect seems_assured. 
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It may be noted that back in 1913 Chicago invest- 
ment banking originations amounted to only three 
and one-half millions out of a total for the country 
(mainly Eastern) of approximately 450 millions. 
In other words, the ratio of outside financing to that 
having its origin in Chicago was approximately 134 
to 1 in 1913, whereas, more recently the basis has 
been about 5 to 1. 

The Chicago investment houses have assumed a 
very important position in the financing of public 
utility properties during the past ten years. It is 
largely due to this that the originations of bond and 
stock issues in Chicago have increased considerably 
during this period so that Chicago investment houses 
to-day are doing a large share of all the public 
utility financing done throughout the country. 

Banking figures indicate that Chicago is still con- 
siderably behind in utilizing its capital reserves. 
Figuring as such banking reserves, cash and amounts 
due from other banks, as well as the legal reserve 
requirements, the Chicago banks in 1925 were sup- 
porting about $5.21 in deposits for each $1 of re- 
serves aS compared with a shade more than $9 in 
New York and $7 for the entire country. However, 
recent consolidations of important banks in the 
Chicago district indicate that leading financiers here 
are alive to modern conditions and possibilities. It 
does not seem too much to expect that stronger sup- 
port from this angle—as well as more consideration 
from corporations issuing bonds on the point of 
designating payees located in this territory—will help 
to give to Chicago within a reasonable length of 
time that more influential position in the investment 
banking and money matters of the whole country to 
which it is entitled by its strategic location. 








The Banking Situation in the Middle West. 


By M. A. Traylor, President of the First National Bank of Chicago and the 
First Trust and Savings Bank. 


The banking situation throughout the country con- 
tinued to be satisfactory in the year just passed. 
Profits of banks were generally larger relatively speak- 
ing than they have been since the war years. This is 
due in a large part to the fact that the volume of 
business was very great and interest rates in the 
second half of the year very high. In spite of the 
demand for money for use on the stock exchanges of 
the country, commercial banks continued to show 
preference to commercial borrowers. The greater 
profits of the banks were, therefore, not reaped at 
the expense of the ordinary business interests of the 
country. 

Some idea of the great volume of banking business 
is to be obtained from the increase of bank clearings. 
The grand total for the United States amounted to 
$634,000,000,000 in 1928 as compared with $555,- 
000,000,000 in 1927, $523,000,000,000 in 1926, and 
$512,000,000,000 in 1925. The figures of clearings 
for that part of the country of which Chicago is the 
chief center, or more specifically the Chicago Federal 
Reserve District, are as follows: in 1928, $56,000,- 
000,000; in 1927, $52,000,000,000; in 1926, $51 ,000,- 
000,000, and in 1925, $51,000,000,000. Chicago alone 
showed an increase in clearings of almost $2,000 ,000,- 
000 or not far from the gain for the whole section of 
the country in question. It is not surprising to find 
that the largest relative increase of clearings was in 
the New York district, since it is there that the great- 
est part of the speculation centers and it has been 
due undoubtedly to this and not to ordinary business 





that there has been such a marked increase in the 
volume of banking business during the year 1928. 

It is too early for detailed figures regarding failures 
but, according to Bradstreet’s, bank suspensions and 
liabilities were 29 and 40%, respectively, below 1927 
for the twelve months’ period and less than half that 
of 1926. As regards other types of failures, there 
were especially large decreases in the Middle West 
and the South. Business generally was satisfactory 
throughout the Middle West. The automobile in- 
dustry continued to grow and had a most satisfactory 
year. The packing industry, except for about two 
months in the fall, had a better year than it has had 
since the war. Leather and some other lines which 
have been suffering ever since the war period have 
shown improvement. 

The prospects for the earlier part of 1929 seem 
satisfactory. As long as rates remain high and volume 
as large as it has been, the banks will continue to do 
well. In spite of the high rates it can be said of 
1929, as was said in this column in 1928, that brokers’ 
loans are likely to continue to absorb a large part of 
the banking funds. Sooner or later, to be sure, there 
will be the inevitable reaction, but no one ean pos- 
sibly tell when it will occur. 








Review of Real Estate and Building Situation in 
Chicago for the Year 1928. 
By Harold O. Joy, Manager, Real Estate Department, Garard Trust Co. 

The year 1928 made striking changes in Chicago’s 
skyline. In the downtown district, the demand for 
new heights and a greater number of stories in com- 
mercial buildings led to an increasing use of the tower 
structure. More sky towers were added during 1928 
than during any previous year. To one standing on 
on the lake front, they present a pleasing contrast 
to the older square block structures. 

The same tendency to build upward is shown in the 
replacement of many of the fine old mansions in the 
more exclusive residence sections of the city, with 
apartments of twenty stories or over. This is parti- 
cularly true of Lake Shore Drive and the old Gold 
Coast. It looks as though this district will eventually 
be a co-operative apartment building eenter. It 
already has nine large projects of this nature, repre- 
senting a value of approximately $30,000,000. 

The North Shore has also greatly benefited from 
the opening of the new LaSalle Street Bridge and 
from the street widening to the immediate south. 
When the widening of the streets to the north of the 
bridge is completed, the reclamation now going on 
in the near North Side, where fine new fire-proof 
structures are replacing the old post-Chicago-fire 
properties, will be greatly accelerated. 

The opening of the first section of the new North 
Shore Outer Drive from Grace Street to Montrose 
Avenue has stimulated North Side building, and its 
contemplated extension to Devon Avenue will mark 
the beginning of another substantial change in the 
character of the North Shore skyline, 

Important changes were also made during the past 
year on the West Side. The street widening and one- 
way traffic system recently installed in this section 
is already causing many fire-proof structures to be 
built there; and from the fitimber of announcements of 
new projects under consideration, one can see that 
the great West Side is not going to be left behind in 
the city’s metamorphosis. 

Perhaps the greatest changes of all have occurred 
during the past year on the South Side, due chiefly to 
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the transformation of the lake front. Already the 
new outer drives which will extend along the lake 
from Grant Park to Jackson Park, have been opened 
from Grant Park as far as 39th Street and also from 
51st Street to Jackson Park. Real estate values are 
beginning to feel the impetus of these improvements. 
Even the old 39th Street district, where real estate 
has been dormant for some years, has experienced a 
rise in values. The widespread publicity given the 
approaching World’s Fair and Centennial which will 
occupy the transformed lake front in this section, 
is also having its effect on realty prices. Still 
another reason for the improved real estate outlook 
on the South Side is the great advance in transporta- 
tion facilities and especially the electrification of the 
Illinois Central, whose suburban traffic last year 
almost outgrew the improved facilities. 

Of particular interest on the South Side is the 
opening of the new residence section just north of 
Chicago Beach Hotel. Already a 26-story co-opera- 
tive apartment building of high character has been 
completed there, while three other towering apart- 
ment structures are under construction and several 
more are being planned. The character of all of these 
indicates that only de luxe projects will occupy this 
new section. Indeed, some of the promoters of this 
new center are already speaking of it as the Park 
Avenue of Chicago, not only because of the uniformly 
high eharacter of the surrounding community, which 
is the heart of the old Hyde Park section, but because 
of the excellent transportation and especially because 
of the lake front improvements which at this point, 
it is claimed, will rival the most famous water fronts 
of the world. 

It has been well said that an increase of real estate 
values, always follows improvements in transporta- 
tion. Chicago’s fearless course in widening old 
streets and in improving its wonderful boulevard 
system has brought very gratifying increases in 
realty values all over the city. Old style buildings 
are giving place to new fire proof structures. These 
newer residences necessarily require higher rentals 
but the advantages of location as well as of living 
conditions in such buildings make it easier to fill 
them at the increased rate than was possible in the 
older structures. In fact, while there has been an 
average reduction of rents around 10%, most of it 
has occurred in the older buildings. Rentals, parti- 
cularly in the newer buildings, now appear to be 
stabilized. 

The rental situation is still further improved by 
the decrease in building operations. A study of 
building permits issued shows that the number of 
new structures has decreased each year since 1925. 
During the past year, there was a reduction of 22% 
in building permits as compared with 1927, and a 
reduction of 47% as compared with 1925. There has 
been a reduction in building costs, also, although the 
rate of decrease is less. This is due to the fact that 
the new projects average greater in size each year. 
This year the reduction in cost is about 11% from 
last year and about 13% from 1925. There is a much 
greater reduction in cost of new dwelling structures as 
compared with the new downtown properties. 

A few properties got into financial trouble during 
the past year. Usually, the trouble arose from the 
promoter going ahead without sufficient capital and 
having to pay out construction notes and other time 
payments from operating income before the earnings 

of the building were stabilized. However, there 





seems to be no outstanding instance where the 
first mortgage bondholder has suffered any loss, thus 
further demonstrating the safety of this class of 
securities. 

Perhaps the outstanding feature of the building 
situation in Chicago, during the past year, is the 
growth of the co-operative homes idea. While still 
in its infancy, it is showing a lusty growth which 
seems certain to increase each year, especially as the 
experimental stage has passed and our people are 
becoming educated in the advantages of this new 
type of home. 

There has been some complaining among real 
estate operators, during the year, of dull markets, 
but most of them have laid this situation to the 
current wave of stock market speculations. 

On the whole, we believe that the coming year will 
be one of great prosperity in the real estate and build- 
ing fields in Chicago, and there seems to be no ground 
for doubting that this prosperity will continue for 
years to come. 








The Improvement in the Situation of the 
Agricultural Classes. 
By Samuel P. Arnot, President, Chicago Board of Trade. 


Surveys of agricultural America provide evidence 
that farm prosperity has been greatly enhanced. 

The livestock farmer is much better off than he 
has been at any time since 1920. The cotton grower 
is prospering. Grain prices are good in light of 
bumper crops. The year recently closed saw large 
production in almost every crop. The world in 
general is prosperous enough for us to anticipate 
profitable outlet for practically all food products. 

Gross income of the American farmer for year will 
be larger than that of the preceding year. Net 
returns after deducting costs of production will 
exceed those of the previous year. Hence farm 
purchasing power will be greater than at any time 
since the war. Moreover this purchasing power 
will be more uniformly distributed. 

To-day the farm outlook is genuinely encouraging. 
There are fewer distress areas than at any time in 
nine years. There always will be some farm bank- 
ruptcies, just as there always will be industrial 
bankruptcies. But one of the most hopeful in- 
dications is the fact that agricultural failures have 
been materially reduced in the past 12 months. 

Farming is more businesslike. That is a cheerful 
sign. Farmers everywhere are awakening to the 
necessity of better production methods. They are 
using improved equipment to cut labor costs. They 
are making more careful study of their returns 
through correct accounting methods, to the end 
that they may find and plug up farm leaks. There 
is a growing conviction that crop diversification is 
necessary, and that the one-crop gamble is basically 
unsound and must sooner or later be abandoned if 
periodic distress is to be avoided. 

Equality for agriculture should be reached without 
resort to legislation. Political agitation, designed 
to commit Congress to economic fallacies, seems to 
have about run its course. General interest in the 
farmer is stronger than ever. If the recent political 


campaign had accomplished nothing else, it would 
have demonstrated that the farmer is feeling better, 
and that he is able to work out his own salvation 
without the help of artificial methods, but with the 
aid of a freshened general interest in him, and a 
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sincere desire to see him prosper in a measure com- 
mensurate with all other lines of endeavor. 

Overproduction, the great evil of the past, must 
be corrected. Pooling, holding crops off the market, 
and other artificial meas of raising prices can only 
bring temporary benefits. The true remedy lies 
in judicious production, coupled with crop diversi- 
fication. When that goal is reached the usual farm 
ills will have been eliminated. 

Grain markets have functioned well during this 
year of McNary-Haugen agitation, freakish weather 
changes, and political campaigns. What promised 
late in the spring to be a small wheat crop with high 
prices, became a bumper crop with lower prices. 

There can be no doubt that the grain markets are 
disturbed and distressed by too much political 
activity, particularly in the way of threatened legis- 
lation. Less legislative tampering with the markets 
would instill greater public confidence, increase the 
investment in grain, and be a true benefit to the 
farmer. Such uncalled for attacks as the Capper- 
Dickinson bill, now pending, can only cause further 
lack of confidence, with subsequent injury to farmer, 
grain merchant, miller, banker, exporter and all 
others identified with the grain industry. 

Three outstanding events marked the year for 
the Chicago Board of Trade. It celebrated its 
80th birthday in April. It moved from its old 
building into temporary quarters while the new 
44-story home of the exchange is being constructed. 
And it definitely determined to turn its vast facilities 
of trained traders and private wire systems to dealing 
in securities. By overwhelming vote the members 
so decided. Now work is going forward rapidly. 
The highest standard of rules found anywhere will 
be observed. Only genuinely good stocks will be 
traded in, and only those properly listed with the 
Exchange by corporations. 

Our stock market will succeed, just as our cotton 
market has succeeded and has inaugurated many 
progressive changes, later established by other cotton 
exchanges. 

Chicago’s growth as a financial center will be 
expedited by the securities market of the Chicago 
Board of Trade. 








Municipal Bonds During 1928. 
By Stacy C. Mosser, President, Mosser, Willaman & Co., Inc., Chicago. 

Nineteen twenty-eight was another year of large 
volume in municipal bond sales, the total for the 
year aggregating $1,415,512,239. While the amount 
is not a record volume, it is large and above the av- 
erage of the last five years. The volume for the first 
six months was much greater than for the last. The 
unusual stock market had its effect in the municipal 
field as well as in the general field of bonds, cut- 
ting down the volume during the last half of the 
year. 

Prices showed a gradual decline for the year, the 
average yield ranging from 3.87% in January to 
4.13% in December, with the intermediate months 
showing a decline each month, beginning with April. 
Money rates are always the governing factor in bond 
prices, and this accounts largely for the gradual 
decline in prices of municipals for 1928. 

Municipal improvements went ahead on a large 
scale during the year, although during the latter 
months there seemed a tendency on the part of voters 
to withhold approval. This was notable in some 


centers where there was clearly a lack of confidence 








in administration officials. On the whole, however, 
voters seemed willing to authorize improvements in 
a large way, and there is every indication they will 
continue to do so. 

Perhaps the most striking development of the year 
was in Chicago, where the voters on two occasions 
defeated large bond issues, many of them for im- 
provements already under way. Inasmuch as the 
principal arguments used in the campaigns were to 
the effect that many public officials were not trust- 
worthy and should not be entrusted with the expen- 
diture of large public moneys, it is evident that this 
and not the desire to cut off improvements was the 
principal motive of the voter. It is not a bad sign 
of the times if voters in this way turn against offi- 
cials when they have been proven unworthy of trust. 

Another interesting development is the tendency 
to hold officials accountable for the proper applica- 
tion of funds derived from bond issues and to insist 
that the specific purpose for which bonds are issued 
shall be designated at the time of issue. The Sani- 
tary District of Chicago is a conspicuous example, 
at present finding itself without funds to carry on 
improvements already contracted for, by reason of 
having several bond issues declared illegal because 
specific information as to the use of the funds for 
which the bonds were to be issued was not given. 

Voters are well within their rights in this mat- 
ter, for municipal officials are clothed with no gen- 
eral authority, but are limited strictly to the author- 
itv given them by specific laws. The directors ef 
a corporation may issue bonds of their company for 
some definite improvements and “for other corpo- 
rate purposes” and may, therefore, divert some of 
the funds to uses not specified in advance. Not so, 
however, with municipal officials. They should 
know and designate the purpose and the cost of im- 
provements contemplated, and then ask authority 
from voters to borrow the sums necessary for these 
purposes. Moreover, they are lawfully bound to 
apply the funds to the uses designated in their notice 
to voters asking authority to issue bends. Let us 
hope voters will pay more attention to these matters 
and use their franchise to protect themselves. 

These developments should be pleasing to munici- 
pal bondholders who are interested, as well as the 
taxpayer, in knowing that their money is spent for 
the purpose for which it is loaned. Experienced 
bondholders know that where the improvements are 
provided for which bonds are issued, there is not 
much incentive to contest the validity and regularity 
of bond issues. 

The continued large improvement in roads, as well 
as the growth and needs of cities, will call for the 
issuance again of a large volume of bonds in 1929. 
With prosperity continuing, people demand many 
improvements and are willing to be taxed to pay 
them. Although demand for money for industrial 
expansion promises to be great, yet there are great 
institutional reservoirs of credit ready to absorb the 
needed issues of municipals at reasonable prices. 








The Chicago Stock Exchange—lIts Progress and 
Advarce. 
By R. Arthur Wood, President of the Chicago Steck Exchange. 

Chicago has made more progress in the last. year in 
rounding out the machinery for financing business in- 
stitutions than has been made in any previous year. 
The result of the progress made can be summarized 
in three statements: 
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First, that the industries and commerce of the Mid- 
dle West can turn to Chicago and find here a group of 
bankers and brokers fully equipped to take care of 
all demands for financing, whether it be through 
stock issues, bond issues or mortgages. 

In the second place, the investors of the Middle 
West can now turn to the Chicago market to purchase 
securities and feel confident they will be treated as 
well here as they would be treated in any other mar- 
ket in the world. 

In the third place, the brokerage houses now have a 
position of credit which places them on an equality 
with the best credit relationship in any city in the 
United States. 

The most spectacular feature of this past year’s 
development is to be found in the Chicago Stock Ex- 
change. A single day’s trading now is more than the 
total trading for a week a year ago. Memberships 
on the Exchange that sold for $3,000 a year ago last 
August are now selling for $75,000. A year ago the 
tickers of the Chicago Stock Exchange were to be 
found only in Chicago and New York. To-day they 
will be found in the important brokerage — 
throughout the Middle West. 

A year ago there were no Chicago translux or news 
projectors. To-day they can be found in practically 
every brokerage office in Chicago. A year ago the 
Exchange, used the same small quarters we had for 
twenty years. Now they are in spacious new quar- 
ters, with the mest attractive trading floor in the 
country. 

More trading. was done during 1928 than the trad- 
ing for the three previous years. The largest day’s 
. trading was on Nov. 23 1928, when a record was 
established of 540,000 shares. The record previous 
to 1928 was March 5.1923, when a record was estab- 
lished of 205,000 shares. 

A very important feature that is broadening the 
Chicago Stock Exchange market is the present pro- 
gram of extending the ticker service. On June 1 
1928 the Chicago tickers were operating in Chicago 
and New York. In another year these tickers will 
be serving the important Middle Western cities from 
Minneapolis to New Orleans and from Denver to 
New York. 

It has often been said by economic writers that 
every great trading and commercial centre first be- 
comes important in matters of commerce, and when 
it reaches the point as a community where it has more 
money than is necessary for the development and con- 
duct of its business, this community then proceeds to 
become an important financial market, corresponding 
in character and size to the importance of its com- 
merce. 

The officers of the Chicago Stock Exchange be- 
lieve, therefore, that history will repeat itself in Chi- 
cago and that Chicago is now destined to become a 
financial market corresponding in importance to the 
business life of this community. 

No financial market in the United States has en- 
joyed the percentage of increased business during the 
past year that has been enjoyed by the Chicago Stock 
Exchange. During the year the Governors of the 
Exchange accepted the applications to list 297 dif- 
ferent stock issues and 101 different bond issues. 
This is more than 100% increase and brings the total 
market value of our listed securities up to approxi- 
mately eleven billion dallars. The reasons for these 
listings can be summed up in a paragraph taken from 
a statement by the President of the Pennsylvania 








Railroad, when application was made to list the stock 
of this railroad on the Chicago Exchange: “Chicago 
is certain to continue to be one of the great financial 
markets of the world. Almost no limit can be placed 
on the possibility of its development and expansion. 
The Pennsylvania Railroad, so intimately identified 
in every way with Chicago and the territory which it 
serves, wishes by this to ally itself more closely with 
the continued progress which Chicago is certain to 
enjoy.” 
THE CHICAGO STOCK EXCHANGE 
MONTHLY RECORD OF SALES FOR THE YEAR 1928 


























Stocks— Number of Shares Bonds—Par Value 
1927. 1928. 1927. 1928. 

SRGMBED nw nocn coccnthases 713,875 1,708,694 $1,146,100 $868,000 
PEERY cccscnrconcteuwus 714,225 1,348,605 814,150 813,000 
PRs ccteoncoccnsensanbi 623,635 2,504,976 1,108,500 899,000 
CC aE ere 824,470 3,096,460 1,824,000 619,000 
DEE sdcuccuncasntseseave’ 839,300 3,448,900 2,394,500 912,500 
PD noxncepennntesenebaba 750,530 1,839,100 2,723.200 840,500 
DPE decvecdOnacctadscedaca ,320 1,404,000 837,500 455,500 
REE atatrtonsvosnsnions 823,910 2,180,000 652,500 431,500 
PEE ovccivnccsvencka 1,127,827 3,880,000 737,500 364,100 
SEE sastpossadssaduune 1,100,405 6,426,000 727,500 275,000 
OEY oc ccntdcccascten 1,203,556 6,256,500 627,500 759,000 
DOO 2. cccescaimensscs 1,405,697 4,847,200 1,141,000 570,000 

i. Oe ee 10,695,750 | 38,940,435 | $14,733,800 | $7,753,000 





The record day's trading was on Nov. 23 1928—540,000 shares. 
Low price for memberships, 1928—Jan. 14, $22,000 
High price for memberships, 1928—Nov. 27, $75, 000 (three sold for $75,000) . 
Forty-three memberships were transferred jo 1 1928. 
New LAstings, 1928. 
Number of corpcrations listing in 1928—Stocks, 205: oe 89. 
Number of issues listed in 1928—Stocks, 297: bonds, 
Total number of shares listed in 1928, 40,536,465.40 10,636 
Market value of shares listed in 1928, $2,551,301, 277. 
Par value of bonds listed in 1928, 278,566,000. 
Jan. 1 oy Jan. 1 1928. 


Sept. 1 1928. 
Shares of stock listed 77,179 


Jan. 1 1929. 


$5, -920.668, -328,813, 
Bonds listed (par val.) ‘918,522,000 1,052,055,000 1,213,000,000 1,330,621,000 


On Dec. 24 1928 there were 421 stocks and 202 bonds listed for trading on the 
Exchange. 








Annual Review of Chicago Bank Stocks—Local 
Bank Stock Prices Soar During 1928—Im- 
portant Mergers and Capital Increases. 

By Rogers & Tracy, Inc., Chicago. 

All the loop bank stocks as well as many of the 
outlying bank stocks registered sharp advances dur- 
ing 1928, advances during the latter half of the year 
being much greater than during the first half. The 
volume of trading was also much larger and the in- 
vesting public is becoming more attracted to bank 
stocks for investment. 

Chicago’s three largest banks will figure in mergers, 
the most important being the consolidation of the 
two largest banks, the Continental National Bank & 
Trust Co. with the Illinois Merchants Trust Co. The 
capital of the new Continental-Illinois bank will be 
$75,000,000 with resources over $1,100,000,000. The 
Union Trust Co. will merge with the First National 
Bank of Chicago, which is the third largest bank, and 
after the Continental-Illinois merger is effected will 
be the second largest. The Central Trust Co. of Illi- 
nois has announced its acquisition of the Bank of 
America. 

Six loop banks and several outlying banks have 
increased, or are about to increase, their capital. 
The First National Bank of Chicago will soon give 
its stockholders a 33 1-3% stock dividend, which is 
part of the proposed plan to increase its capital from 
$15,000,000 to $25,000,000. The Central Trust Co. 
of Illinois increased its capital from $6,000,000 to 
$8,000,000 and the Union Trust Co. capital was in- 
creased from $3,000,000 to $4,000,000. The National 
Bank of the Republic increased its capital from $6,- 
000,000 to $6,500,000 during December; also the 


Chicago Trust Co. from $2,400,000 to $3,000,000. 
The Harris Trust & Savings Bank has declared a 
25% stock dividend payable to stockholders of record 
Dec. 16. 

Advances in the loop bank stocks ranged from $120 
to $845 per share and many of the smaller outlying 





Range of Prices of Chicago Bank Stocks During 1928, with Amount Earned on Capital. 
Compiled for Commercial & Financial Chronicle by Rogers & Tracy, Inc., Chicago. 





































































































re 
re Approz. Appros. 
Jan. 23 1929. Present Book Market 1928. | Per Cent Jan, 23 1929. Present Book Market 1928. | Per Cent 
<i Dividend |(Value,| Depostts, Earned Dividend | Value,| Deposits, Earned 
National Banks. Captial Rate Per Cent |Dee.31,| Dec. 31 én 1928 State Banks. Capttal Rate Per Cent |Dec.31,) Dec. 31 in 1928 : 
Stock. and 1928. 1928. on Stock. and 1928. 1928. n 
Bld. | Asked. When Pata, High Low. | Cartial Bid. | Asked. When Patd. High Low. | Captial 
Atlas Exchange National...........- $200.000 | 165 175 6+4xJ&D 136 | $2,313,000 | 165 160 15.60 Halstead Street State Bank..-.......- $200,000 | 350 oom 8+6xJ&J| 260 $3,818 | 340 295 28.55 
Austin Nativnal Bank.............._. 200,000 180 185 8--J Q 178 3.233 180 173 14.84 Hamiltun State Bank. -.-....------.- 200,000 125 md 6—J Q 128 1,318 120 114 10.68 
Bowmanville Nativnal Bank te 200,000 | 250 a 8+1xJ&J 176 5,583 | 250 245 29.50 Harris Trust & Savings Bank---- ~~. - 4,000,000 |*1150 i 16—J Q 281 86,469 | 1,250 675 46.03 
Broadway Nativna!l Bank.........___. 200,000 165 170 7-—J&J 152 2,335 168 133 16.75 Home Bank & Trust Co-..-....-.---.- 1,000,000 400 410 16—J Q b216 9,175 400 335 21.09 
Calumet Natiunal Bank............_- 300,000 | 320 330 | 10+2xJQ 188 6.154 | 330 320 25.14 Howard Ave. Trust & Savings....--- 200,000 | 140 150 4—JQ 128 1,542 150 135 10.95 
City National of Evauston............ 200,000 | 430 --- | 12—JQ 312 7,600 | 430 400 43.12 Humbvldt State Bank--~------------ 500,000 | 210 —_ 8+2xJIQ 137 5,297 | 219 195 4.10 
Continental National Bank & Trust... | 35,000,000 | *692 696 16—J Q b221 536.635 | 735 515 24.99 *I-C Bank & Trust Cu....----------- 300,000 | 150 eae ek RE |p Se Sn ai ae nee 
Drovers National Bank._..........._- 1,000.000 | 305 315 104+2xJQ 172 20,441 300 280 20.09 Illinvis Merchants Trust Co-.-..-..--- 15,000,000 | #1385 1390 | 20+4xJQ 317 374,541 | 1,434 875 51.87 
First National of Chicago.........._.. 15,000,000 | 1.290 |1.295 | 18+4xJQ 388 413,227 | 1.270 790 41.40 Immel State Bank---...------------ 200,000 | 150 155 64+2xJ&J 134 2.325 157 150 10.50 
First National of Englewood. ......_.- 200,000 | 525 --- | 164+4xMQ | 454 6.852 | 525 425 47.54 Inland Trust & Savings. .-.--------- 300.000 | 150 ~~~ 6—JQ 161 3,316 | 150 140 20.75 
Foreman Nationa) Bank...........__- 5,000,000 | 995 {1.000 | 16—JQ b336 119.361 | 975 655 40.44 Kaspar American State---...-------.- 1,600,000 | 225 235 8+4xJIQ 128 14,738 | 225 214 22.20 
Hyde Park National Bank........__.- 600.000 | 425 ie 124+3xJQ 221 6.104 | 425 380 21.34 Kimbell Trust & Savings. ---.-..------ 200,000 | 325 eee 10+2xJQ 227 5,201 | 300 280 22.83 
Irving Park National Bank......_..-- 200.000 | 400 nerd 124+4K%J&J{ 201 4.631 | 400 305 nie Lake Shore Trust & Savings -..----.- 600,000 | 450 = sim 6+3xJQ 182 11,106 | 425 330 33.20 
Jackson Park National Bank.......__- 200.000 | 200 ns, 6—J& J 132 2.349 | 200 200 16.80 Lake View State Bank-.-.-.-.---------- 700,000 | 260 270 | 10—JQ 152 9,129 | 265 250 | p16.00 
Jefferson Park National Bank......._- 250,000 | 315 325 8+4xJQ 180 4,877 | 285 280 25.60 Lake View Trust & Savings---.-...---- 500,000 | 430 cee 6+4xJIQ 333 12,735 | 430 375 42.17 
Kenwood National Bank. ......._...- 300,000 | 255 265 | 164+4xJQ 217 4,822 | 270 210 19.89 Lawndale State Bank. ....-----.---- 500,000 | 490 aos 16+4xJIQ 261 11,319 | 490 410 33.46 
Lawrenee Avenue National........_.. 200.000 | 120 | oe eee ee 110 1,524 130 116 4.00 Liberty Trust & Savings. -...-.------- 700,000 | 355 365 10+2xJQ 161 11,225 } 330 255 19.24 
Midland National Bank. ............- 200.000 | 225 ey Cc Gee b173 1,398 | 215 180 Rate Lincoln State Bank.......---------- 400,000 135 140 8+2xJQ 134 2,902 143 130 15.40 
Mutual National Bank.._.........__- 300,000 | 310 320 64+2xJ&J| al88 5,662 | 305 295 | a13.02 Lincoln Trust & Savings. ..-.-------- 400,000 | 325 ee 12+1xJQ 285 4.853 | 300 28& | d47.48 
ic) National Bank of Republic. .......___ 6,500,000 | 240 244 12+7xJQ w43 125.617 | 1.500 | c440 41.00 Logan Square State & Savings......- 200,000 | 190 or 6—J Ann 155 3,733 185 175 13.11 
National Bank of Woodlawn. ......_.. 300,000 | 275 290 64+2xJ&I 168 3.718 275 245 11.89 Madison & Kedzie State.........---- 2,000,000 | *360 370 14—FQ 152 14,966 435 275 | p30.94 
National Builders Bank.............- 500.000 250 Bein pee ae ae 121 4.540 235 225 1.43 Madison Square State......-.----.-- 300,000 215 225 8—JQ 148 3,568 200 154 21.95 
Portage Park National............._. 200,000 125 135 aS Seal 127 2.057 140 130 6.50 Market Traders State. ...-...--.---- 400,000 175 185 6+4xJIQ 156 2,591 180 175 19.33 
Ravenswood Nationa! Bank........__- 200,000 130 140 6—FQ 153 2.440 130 130 15.00 Marquette Park State Bank......-.-- 300,000 | 300 325 8+1xJIQ 169 3,123 300 275 15.59 
Rogers Park National Bank........._- 100.000 | 250 260 | 12—JQ 182 2.568 | 260 250 37.00 Marshall Square State-......-.-..-.- 200,000 | 145 155 6—JQ 145 1,889 140 135 12.00 
Stock Yards National Bank..._....___ 1,350,000 | 350 355 | 16—JQ 216 28.412 | 355 325 20.34 Mercantile Trust & Savings. -.-.--.--- 600.000 | 360 AEE: 8+6xJQ 179 11,474 | 350 310 24.42 
Straus Nationa! Bank & Trust Co.._.. 1,000,000 | 375 390 awit bea 133 7,874 345 130 8.44 Metrupulitan state... ......-......-. 200,000 | 210 a 8+2xJAnn| 223 3,222 190 180 22.28 
© || Washington Park National........... 800,000 | 275 | 285 | 10+2xI3Q 151 11.925 | 275 | 265 | 15.77 Mid-City Trust & Savings..--------- 750.000 | 345 | _.. | 12+2xJQ 168 14.414] 345 | 315 | 21.60 
West Side National..............- 0. 200,000 | 170 ae 64+2xI&I 144 2,824 | 170 145 14.44 Midway State Bank............---- 300.000 | 105 ee eee 126 1,019 144 105 ee 
Millard State Bank.........-.-.---- 100,000 | 170 ~e 8—J Q 160 988 160 160 20.00 
State Banks. Morgan Park Trust & Savings... -- - - 200.000 | 220 230 8+3xJQ |wil57 1,591 | 230 225 | wil9.50 
Adams State Bank.................-. 200,000 | 155 165 8+4xJIQ 157 2.699 | 16 155 42.00 Noel Sénte BAnk.. . . 2.200. ceadenwens 1,000,000 ; 305 para 12+1xJQ al50 9,592 | 280 250 | al6.95 
PND Eo caceencsccecooecs 200,000 220 sche 8—JQ 196 4,349 225 200 12.97 North Avenue State. .........-.--.- 600,000 200 eon 7—JQ 150 9.763 200 150 25.45 
Ashland Sixty-Third..............__- 300,000 230 240 5—JQ 167 1,465 230 205 7.28 Derehere- Trust: Ces na. ccccavcecccce 2,000,000 975 985 16—J Q 425 66,600 | 1,071 740 35.60 
Ashland State Bank...............__. 250,000 140 150 64+2xIJ&J 159 1,774 150 145 17.69 Northwestern Trust & Savings... ...- 1,250,000 495 505 12+4xJQ b205 19,565 490 415 26.33 
Auburn Park Trust & Savings..._.._.-. 300.000 | 275 300 6—J&J 148 1,532 ' 300 275 6.70 Oak Park Trust & Savings........... 500,000 | 375 ine 10—J Q 212 8,041 | 325 280 25.78 
Austin State Bank......._...._...._. 500.000 | 300 a 10—JQ 155 6,677 | 300 250 18.00 Peoples Stock Yards State.........-.. 1,000,000 | 375 iain 16—J Q 172 15,281 | 340 308 25.06 
TS aE 2,500,000 | ... wae 8+2xJQ 212 29.167 | 695 330 29.15 Pevuples Trust & Savings. ..........-.- 1,000,000 | 450 465 124+2xJQ al87 28,736 | 745 440 | a31.80 
Beverly State Savings Bank_.......... 100,000 | 205 mail 6+2xJQ 167 1,266 | 205 200 18.60 Philip State Bank & Trust Co......-- 400.000 | 225 --- | 84+2xJQ 147 4,567 | 225 210 22.41 
©) || Boulevard Bridge Bank...........-.. 500,000 | 305 | _.. | 8—JQ 195 13:880 | 305 | 225 | 16.72 Pinkert State Bank...........-..... 200,000 | 240 | 245 | 12—Ja&J 182 2:005 | 245 | 235 | 97.41 
Boulevard State Savings. _............ 200.000 | 120 130 4—JQ 117 1,564 150 140 7.00 Pioneer Trust & Savings.....-.....-. 750,000 | 440 aan 8+8xJQ 171 11,253 | 430 325 26.48 
Broadway Trust & Savings..........- 200.000 | 160 acl Jad 134 2.830 | 160 160 9.00 Prudential State Savings. .........-- 200,000 | 275 oes 10—J Q 240 3,905 | 270 240 30.00 
Bryn Mawr State Bank._............ 200,000 | 165 175 6—JQ 134 1,579 | 180 160 8.51 Pullman Trust & Savings.......-..-- 500,000 | 280 285 8+4xJQ 190 5,836 | 275 275 10.12 
Bullders & Merchants State_.......... 300.000 | 245 255 8—J Q 180 3.581 | 250 230 22.00 Reliance Bank & Trust Co......-.--- 750,000 | 330 340 | 10+5xJQ 197 10,150 | 325 295 31.83 
Capital State Savings................ 300,000 185 190 6+2xJ5Q 144 4,698 190 185 5.08 Roseland State Savings Bank.......-. 200,000 375 eae 8+5xJQ 226 4,076 375 300 10.76 
Central Manufacturers District. .....-- 600,000 | 670 700 | 10+8xJQ 276 11,560 | 650 435 41.30 Schiff Trust & Savings Bank. ........ 600,000 | 375 ree 124+4xJQ_ | wi88 5,906 | 350 800 | w39.35 
fx, *Central Trust Co. of Illinois.......... 8,000,000 | 620 $25 12+2xJQ al95 114,560 | 703 | *430 | 026.01 Second Northwestern State. ........-- 350.000 | 230 axe 6—J Q 143 4,555 | 235 200 10.90 
Chatham State Bank._.__............ 300,000 | 240 250 3%—JaJ 144 1,267 | 250 215 p3.08 Security Bank of Chicago..........-- 700,000 | 550 tie 15+3xJQ t307 t15,255 | 500 400 | t30.48 
Chicago City Bank & Trust Co........ 1,000,000 425 450 12+3xJ&J 228 8,608 426 345 25.72 Sheridan Trust & Savings...........-. 1,000,000 340 345 12—J Q 159 12,517 345 320 20.57 
Chicago Lawn State................. 300,000 | 360 370 8+4xJQ 192 2.425 | 360 275 10.14 63rd & Halsted State Savings. .....-. 200,000 | 300 ies 12—J & J 209 2.289 | 300 250 31.50 
Chicago Morris Plan................. 1,000,000 190 ents 7—JQ 157 7.813 185 170 25.30 South Chicago Savings Bank. --.....-.- 800,000 310 315 8—J Q 172 9,460 310 307 16.00 
CY Ee, on  cncncocecce 3,000.000 540 545 10+2xJQ 189 42,505 650 438 28.03 South Shore State Bank...........-- 200,000 210 ame 8—J Q 166 2,407 210 175 16.80 
Citizens State Bank of Chicago. _..__.. 500.000 | 525 ate 8+6xJQ 236 9,152 | 475 400 38.68 South Side Trust & Savings. .......-- 750,000 | 225 230 | 10—JQ 140 8,693 | 240 225 13.11 
Columbia State Savings. ............. 300,000 | 160 170 8—JQ 138 3,127 170 160 8.89 Southwest State Bank..........-.--- 200,600 | 150 160 6+4xIQ 165 8,362 155 150 14.59 
Commeice Trust & Savings. .......... 200.000 135 145 ee ae 132 2.121 150 150 4.02 Southwest Trust & Savings........-- 400,000 160 ane 8—J Q 139 5,588 160 150 16.18 
Commercial State Bank.............. 200,000 200 wits 6—JQ 175 2,653 200 190 21.60 State Bank of Chicago. ......-...--- 5,000,000 895 900 16—J Q 271 59,730 949 620 23.13 
Commonwealth Trust & Savings... _.. 200,000 | 230 wee 64+2xJQ 166 2.761 | 225 190 19.01 State Bank & Trust Co., Evanston... 500,000 | 425 gira 12+4xJQ 220 11,760 | 425 355 23.27 
Congress Trust & Savings............ 500,000 160 170 ay: aes 122 2,271 163 140 ae, Stockmen's Trust & Savings........- 200,000 | 200 Se 8+4xMQ 229 2,494 220 200 18.20 
Cosmopolitan State Bank............- 750,000 400 425 10+2xJQ w219 12,636 410 325 | w30.74 Stony Island State & Savings........ 400,000 310 320 8+4xJQ 179 4,210 290 220 18.97 
. Cottage Grove State............. Sunn 200.000 275 300 8+xJQ 194 3.901 275 300 34.23 Suburban Trust & Savings. .......... 200.000 240 250 6+2xJQ 226 3,104 240 235 20.13 
Cragin State Bank............-...... 200,000 140 Nom 6—J Q 128 1,667 145 135 11.00 Transportation Bank.............-.- 250,000 115 120 — Se 110 2.635 135 110 7.00 
Crawford State Savings.............. 200,000 | 190 rer te ts 137 2,391 187 155 17.00 26th Street State Bank............-. 200,000 | 170 180 6+5xJ&JI| 160 2,381 175 170 11.00 
Depositors State Bank. .............. 350,000 | 225 235 | 104+2xJQ 189 5.558 | 225 186 18.75 Union Bank of Chicago. ........-. ---| 1,000,000 | 480 490 | 104+4xFQ 267 11,467 | 545 360 31.00 
Devon Trust & Savings.............. 200,000 | 175 eau 6—JQ 155 1,789 165 165 13.36 Union State Bank of Chicago,......- 200.000 | 210 220 8—J Q 189 3.655 | 210 205 17.00 
es |] Division State Bank................- 200,000 | *350 sit 8+4x3Q 256 3,281 | 400 260 39.53 ON UIE do ctinacnseeccacwes 4,000,000 | 960 965 | 124+6xJQ 295 96,597 | 1,035 635 | p54.19 
Drexel State Bank................... 350.000 | 300 nia 10+3xJQ 232 8,248 | 320 250 20.00 United States Bank.......-.-.....-. 200.000 | 310 oi 10+5xJ&J} 263 3,309 | 300 290 38.84 
ei Drovers Trust & Savings Bank. ....... 350.000 475 eit. 12+4xJQ 314 7,900 475 465 45.17 Universal State Bank.........-...-. 200,000 210 220 6+2xJ&J 240 2,743 210 150 26.00 
East Side Trust & Savings............ 200,000 170 180 6+1xJI&J 183 1,340 175 175 7.62 University State Bank............-. 300.C00 200 215 8—J & J 169 3,402 190 160 21.00 
Saad Equitable Trust Co. of Chicago....... 250,000 185 145 6—JQ 134 3.303 150 130 3.00 West Englewood Trust & Savings....-. 600,000 370 380 12+3xJQ 183 5,756 360 335 22.11 
Evanston Trust & Savings. ........._- 200.000 | 215 ans 8+2x5Q 185 3.450 | 215 190 | 22.80 West Highland State_.......-.-..-.. 200.000 | 350 400 6+2xIa&J 176 2,073 | 295 240 18.89 
b <4 Fidelity Trust & Savings. ...........- 400.000 | 220 225 6—JQ 134 6.028 | 225 190 13.50 West Madison State Bank......--.-- 300.000 | 190 200 6—J Q 139 2,907 185 168 12.18 
First Englewood State................ 200.000 215 atin 6+2x3Q 200 3,240 215 190 27.37 West Side Trust & Savings.......... 700.000 375 385 16—J Q 164 14,026 350 300 24.21 
° Franklin Trust & Savings............. 300,000 335 345 16+4xJQ 346 4,013 350 325 38.83 West Thirty-First State Bank. ....... 100,000 130 140 7—F Ann 139 996 130 124 14.00 
5 Fullerton State Bank...............-. 250.000 | 205 215 6+2xJQ |wi7l 3,879 | 205 200 | w12.62 West Town State Bank.............- 500,000 | 330 345 | 12—JQ 195 6,387 | 330 300 23.26 
Garfield State Bank.................. 600,000 260 270 8—J Q 177 7,741 250 230 p22.80 Wiersema State Bank............... 200,000 275 285 8+2xJIQ 280 3,996 280 270 18.00 
* Guarantee Trust & Savings. ......._.. 300,000 | 420 --- ¥10452I&I3' 346 8.987 ' 420 330 '£110.00 Woodlawn Trust & Savings. .......-- 600,000 | 305 315 10+2xJQ 172 9,475 ' 300 285 15.16 
a Earnings and book value do not include Securities Co. 4 Earnings figured on old capital. p Earnings figured on average capital. t Includes figures Second Security Bank of Chicago. 
b Book value includes Securities Co. e@ Opened for business January 9 1929. r Including profit realized on gale of buflding, 4 aes —. book value include Securities Co. 
new stock. 


© Par value $20—prices based on $100 par value. o Earnings are for six months, s On $20 par value. 
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banks enhanced from $50 to $200"per share. The 
most spectacular advance was made in National Bank 
of the Republic stock which more than tripled in 
value. This bank reduced its par valie from $100 
to $20 per share, thereby reducing the price of its 
stock to a level attractive to the smaller investor. 
The stock advanced from $470 for the old stock to 
$300 for the new $20 par stock (which is equivalent 
to $1,500 for the old stock) an advance of $1,030. 
Last sales, however, were made at $250 ex-rights. 
Harris Trust & Savings Bank advanced from $650 
to $1,250 ($1,350 will now be paid). Union Trust 
Co. advanced $550 with high sales at $1,050 and last 
sales at $950. First National Bank of Chicago en- 
hanced $530 to sales at $1,385, with last sales at 
$1,250. Illinois Merchants Trust Co. advanced $470 
to sales at $1,430. (Since the turn in the year sales 
have been made as high as $1,505.) 

We are most enthusiastic regarding the coming year 
as we see no reason to expect any serious change in 
present conditions. We are also very optimistic re- 
garding the possibilities for further substantial en- 
hancement in value for many of the loop and out- 
lying bank stocks. 


RANGE OF PRICES OF CHICAGO BANK STOCKS, COMPILED 
BY ROGERS & TRACY, INC. 





























Market Values. 
Market 
Jan. 1 July 1 High. Dec. 31 | Advance. 
Bank of America. --.........-... 338 385 690 610 270 
Trust Co. of Illinois. ____- *463 x430 710 620 235 
‘0 Gi secessss... cs *445 *500 3675 570 225 
Cont’! Nat’] Bank & Trust Co-____ 565 550 740 720 155 
First Nat’l Bank of Chicago-____. 855 797 1385 1260 405 
‘ National Bank___.___- 655 812 995 980 325 
Harris Trust & Savings Bank - -_ _- 650 900 1250 1250 600 
Nat a of the Re Bie. ebb 470 Sas 2300 yaas $45 
. public....... 845 
Northern Prase «Of. ea 760 735 1075 1040 280 
Peoples Trust & Savings Bank....| *610 *630 *780 7440 170 
State of Chicago. .-....... 635 665 985 940 305 
Union Bank of Chicago.....__.. 380 410 555 500 120 
Union Trust Co_____......____- *635 *860 71055 7940 455 
* Old stock. z New stock. y Ex-rights. z $20 par stock. 
SSIES 








Public Utility Activities in Chicago. 
By Bernard J. Mullaney, Vice-President, the People’s Gas Light and Coke 
Company, Chicago. 

Local public utilities in the Chicago industrial area, es- 
pecially the electricity-supply and gas-supply utilities, enter 
the young year with materially improved facilities for ser- 
vice. They had in 1928, on the whole, a satisfactory year. 
Their physical and financial condition, therefore, augurs 
well for 1929; for their history has shown consistently that 
better facilities accompanied by logical rate readjustments 
from time to time (and that is the dominant utility rate pol- 
icy in the district) invariably spell more business. 

The Commonwealth Edison and the People’s Gas Light & 
Coke Companies both made rate readjustments during the 
year which gave their customers a combined saving of more 
than $3,000,000 up to Dec. 31 and which, on the basis of 
the previous year’s business, correspondingly affected com- 
pany revenues. Yet both companies finished the year with 
satisfactory increases in the gross and the net; that much 
is known although complete figures on 1928 are not available 
at this writing. 

Obviously, plant development and new business develop- 
ment (which includes rate-making in these enterprises) go 
hand in hand. Both classes of gas and electric development, 
in the Chicago area, are governed by a Dominant Idea with 
a double ultimate objective: 

1. That central station electrical energy shall become the 
universal source of light and power throughout the district, 
ultimately displacing the burning of “raw” fuels in isolated 
or individual plants for the preduction of light er power. 

2. That gas shall become the universal heating agent 
for practically all industrial purposes except the produc- 
tion of primary power, as well as for all heating purposes 
in and around the home, from cooking to house heating. 
and incidentally heating the water, burning household 


wastes, running the refrigerator and eventually, perhaps, 
cooling the house in summer. 


It is recognized that progress toward these objectives can 
be made only as each step is progressiyely and economically 
advantageous to users of the service; each buyer of gas 
or electric service must be directly benefitted. At the 





= 


same time, interesting community benefits also accrue, as 
the objectives are approached, among which obviously are 
diminution of the smoke nuisance and elimination of much 
congestion-breeding and pavement-wearing street traffic. 

The total investment for extension and betterment of the 
electric and gas services of the district in 1928 was upwards 
of $53,000,000. The larger investments were, in round fig- 
ures: 


By the Commonwealth Edison Company, which supplies 
sectric light and power in the city of Chicago, $28,000, 
000. 

3y the Public Service Company of Northern Illinois, 
which supplies both gas and electricity to most of Chicago 
suburbs and to a slice of Illinois hinterland, $15,000,000. 

3v the People’s Gas Light and Coke Company, which sup- 
plies gas in the City of Chicago, $6,000,000. 

By the Northern Ind‘ana Public Service Company, which 
supplies gas and electricity in the heavy-industry area of 
northwestern Indiana, $4,000,000. 


The district’s self-contained “pool of power”—electrical— 
now amounts to upwards of 2,000,000 horsepower (1,515,000 
kilowatts) of available electrical energy, one kilowatt be- 
ing substantially the equivalent of one and one-third horse- 
power. Considerably more energy can be drawn from 
sources just outside of the district for peaks and emergen- 
‘ies and about 42,000 horsepower (31,000 kilowatts) is so 
taken regularly. The present status of the electricity sup- 
ply of the district itself, including additions during 1928, 
is shown by the following table: 


—Capacity in Kilowatts.— 
As of Dee. 311927. As of Dec, 31 1928. 


Commonwealth Edison Co. ~---~_--- 1,042,000 1,158,000 
Public Service Co. of North’n [Illinois 235,000 235,000 
Northern Indiana Public Service Co. 90,000 90,000 
Western United Gas & Electric ©o.__~- 23,000 82,000 

1,390,000 1,515,000 


This is an increase in energy producing capacity of prac- 
tically 167,000 horsepower (125,000 kilowatts) in twelve 
months. All of the plants mentioned are interconnected so 
that energy may flow back and forth as the center of de- 
mand shifts from hour to hour or day to day, and the work 
of further interconnection is proceeding apace. 

One of the important additions to the Commonwealth Edi- 
son Company facilities was a new 100,000-kilowatt turbo- 
generator, put into service at the company’s Crawford Ave- 
nue station on Oct. 1. This is the largest turbine now in 
service in the middle west. One of 200,000 kilowatts will 
go into service in 1929 at State Line Station, on Lake Michi- 
gan at the Indiana-Illinois border, which is owned jointly 
by Commonwealth Edison and other companies. 

Commonwealth Edison also placed in serviee during the 
year, at Sixty-second Street and Prairie Avenue, a new 
distributing center which receives energy at high voltage 
from generating stations and sends it out at much lower 
voltages to smaller sub-stations and over local distribution 
lines. This permits many economies tending toward bet- 
ter service. A similar center on the Northwest Side will 
come inte service in 1930. These distributing stations will 
be connected with the company’s own generating stations 
by 66,000-volt cables, while interconnections with other com- 
panies outside will be chiefly at 132,000 volts. 

Commonwealth Edison also brought to a head, during 
the year, definitive experiments in the use of Central IIli- 
nois coal, pulverized, which hitherto has been thought not 
well suited for use in this form. One installation, in service 
more than two years, has performed so well that employ- 
ment of this method of firing will be much extended. 

Of the $15,000,000 of 1928 investment by Public Service 
Company of Northern Illinois, approximately $9,000,000 was 
for electrical betterments. Among important additions to 
its facilities were extensions of 132,000-volt steel tower 
transmission lines which increase the outlets for its gener- 
ating capacity at Waukegan and make connections with the 
lines of the Western United Gas & Blectric Company and 
other systems. 

An interesting innovation by the Public Service Company 
was the establishment of a model farm near Mundelein, IIl., 
which is a practical working demonstration in the use of 
both gas and electricity on the farm. The company is de- 
veloping a consistent farm-service eonstruction program. 
During 1928 it spent about $400,000 en farm service and 
extended its lines for this purpose by 175 miles. 

The next largest combination gas and electric utility in 
the Chicago district—the Northern Indiana Public Service 
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Company—has announced plans for a generating station at 
Michigan City, Indiana, to be started early in 1929. The 
first unit—a 60,000-kilowatt steam turbine—has already 
been ordered and is expected to be in operation in 1931. 

The first section of the station will be large enough to 
house this first unit, and another probably of like size. 
The estimated cost of the building, the first generating unit 
and other equipment, is about $9,000,000. The new plant 
will be interconnected by high-voltage transmission lines 
with State Line Station, previously referred to, and with 
the company’s present transmission system which is inter- 
connected with other large generating stations in the Chi- 
cago district and northern Indiana. 

The “superpower” system, formed by these Chicago dis- 
trict companies and their interconnections, will be strength- 
ened during 1929 with additional high-tension lines in the 
northeastern Illinois area. One of them will facilitate the 
transfer of load between the water power stations of south- 
ern Wisconsin and the steam stations of northern Illinois. 

The gas supply of the Chicago industrial area is furnished 
mostly by four principal companies: The People’s Gas Light 
& Coke Company, operating exclusively in Chicago; the 
Northern Indiana Public Service Company, operating in the 
Calumet industrial district and northwestern Indiana; the 
Public Service Company of Northern Illinois, operating in 
a territory completely enclosing the City of Chicago, in 
Illinois; the Western United Gas and Electric Company, op- 
erating between Joliet and the Wisconsin line, with its trunk 
line mains following closely the outlines of the Fox River 
Valley. 

The gas companies in this area have made considerable 
progress toward a “super fuel” system comparable to the 
superpower systems of the electric light and power utili- 
ties. The gas supply facilities of the People’s Gas Light & 
Coke Company are naturally the hub of this system. 

On Feb. 1 1928 the company took over the large modern 
coke oven and carbureted water gas plant of the Chicago 
By-Product Coke Company, which was built for the People’s 
Company by the Koppers Company of Pittsburgh under a 
purchase-option contract made in 1920. The plant is one 
of the largest of its kind and is the last word in efficiency 
and economy of operation. It is located, in relation to city 
growth tendencies, to function with additions as the “key” 
gas plant of the entire Chicago district for years to come. 
It is completely served transportationally by rail and water 
—the Drainage Canal and a belt line connecting with all 
railroads entering Chicago. 

More than one-half of all gas used in Chicago in recent 
years has been produced in this plant. Its normal produc- 
tion capacity is at present 65,000,000 cubic feet of gas per 
day. It is laid out with possibilities of expansion, as the 
demand for gas increases, to an ultimate capacity of more 
than 150,000,000 cubic feet of gas per day. With the ac- 





quisition of this plant, the total investment of the Peo- 
ple’s Gas Light & Coke Company for providing gas service 
in Chicago is approximately $166,000,000. 

In addition to this plant, the company has seven other 
gas manufacturing plants with a normal productive ca- 
pacity of 80,000,000 cubic feet per day. It also has con- 
tracts that enable it to utilize economically large quantities 
of gas produced in the Chicago industrial area in connec- 
tion with the iron and steel industries. 

Another addition to the company’s property, which is of 
considerable importance in connection with the super fuel 
system, isa new gas holder at 73rd Street and Central Park 
Avenue, which was put into service on Dec. 19. It has a 
capacity of 20,000,000 cubic feet of gas and is the largest 
gas holder yet built anywhere. This brings the total stor- 
age capacity of the company up to 108,000,000 cubic feet, 
which is practically an average one-day consumption by all 
of Chicago. This means storage capacity for as much gas 
as would be used in a month by a city like Richmond, Va., 
or Memphis, Tenn. 

The new holder, 416 feet high, and topped by a 70-foot 
red-light tower, is painted, lighted and otherwise marked to 
be an aviation landmark by day and “light-house” by night, 
and a guide post to the Chicago municipal air port two miles 
to the northwest. All the details of the lighting, painting 
and marking were worked out in conjunction with Federal 
and local aviation authorities. 

The backbone of the People’s Company’s distribution and 
supply system is a 48-inch main, 33 miles in length, running 
principally north and south across the western flank of the 
city. It is interconnected with the main and holder system 
of the Public Service Company of Northern Illinois and also 
with that of the Northern Indiana Public Service Com- 
pany, just across the State line, and other connections are 
possibilities of the future. 

Of the 1928 investment by the Public Service Company of 
Northern Illinois, approximately $6,000,000 went into gas 
supply facilities, including a new 10,000,000 cubic ft. holder 
and about 170 miles of new mains. The Northern Indiana 
Public Service Company laid approximately 108 miles of 
new gas mains during the year. 

The Northern Indiana Company also made important 
additions to its high pressure mains for long distance trans- 
mission of gas. Relatively large gas producing plants, stra- 
tegically distributed over a relatively wide area, are thus 
being interconnected much as “super power” interconnec- 
tions are made in the electrical industry, and for similar 
purposes. One effect is the extension of gas service to 
small intervening communities which could not have gas 
service on a practicable economic basis without this charac- 
ter of development. Long distance transmission is becom- 
ing an increasingly interesting feature of the manufactured 
gas industry. 














Indications of Business Activity | 








THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, January 25 1929. 

Trade has been hampered of late by very stormy weather 
in many parts of the country. Today in New York it was 
especially bad, in fact the worst day of the winter, what with 
rain, sleet and freezing conditions making travel on the streets 
risky and delaying transportation in the immediate vicinity 
of the city. Naturally it delayed both retail and wholesale 
trade, outside of the big business centers of the country. 
Even as it is, however, trade and industry are still running 
ahead of a year ago. The most notable in this respect are 
automobiles, machinery, implements, radio, iron, steel, and 
rayon products. Factory industry and mining have a promi- 
nent place in the trade of the moment. Cold weather has a 
tendency to help the coal trade and stimulate mining. 
Naturally building is retarded by the bad weather. There 
is a good business in oil, country merchandise and shoe 
manufacturing. Flour prices have advanced, with a better 
trade in the Southwest. Wheat has risen some 4c. a bushel, 
and has reached to nearly the high points of the season. 
Corn has been slightly higher, but only slightly because at 
times there have been reports of beneficial rains in Argentina; 
but some export business has been done. Cotton ginning up 
to January 15 was somewhat larger than expected, and with 
speculation disappointing and textiles only fairly active at 





best. Raw cotton is down about $2 a bale on most deliveries 
as compared with a week ago. And it is worthy of notice 
that in the big cities retail trade has on the whole been helped 
by the colder weather irrespective of the storms, which have 
prevailed in different parts of the country. 

Copper mining is said to be active, with a good foreign 
demand. It is reported that the export sales of copper in 
January are likely to reach some 150,000,000 Ibs. There 
has been a good business in oil well and gas supplies as well 
as in electrical goods and radio materials. The activity in 
shoe manufacturing has continued. Stormy weather has 
helped the sale of rubber footwear. Silk as well as rayon 
manufacturing has reached a high level of activity. A larger 
business has been done in furniture. There was a less favor- 
able exhibit in the dry goods trade, as well as in jewelry, 
which, however, has been quiet for some little time. It 
turns out that the production of automobiles in 1928 was 
4,357,000 units, or a total 21.1% larger than in 1927, and 
even 1.2% greater than the previous high record year of 
1926. In the automobile trade this week the stress has been 


on shows at many cities, which, it appears, have been at- 
tended with satisfactory results. 

In steel the feature has{beenfthe persistently rising ten- 
dency of scrap metal. Thefoutput of steel in general con- 
tinues on a relatively high scale; that is,{85 to 90%, partly 
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due to the large use of steel by the automobile companies. 
Western prices for steel display the most strength. Detroit 
employment this week shows a gain of some 2,700, the 
total being 285,644, against 281,965 last week, 221,180 
last year, 214,733 in 1927, 261,602 in 1926, and the peak 
total for September 1928 of 300,739. In coarse yarn cotton 
cloths the sales in general were moderate, and some de- 
scriptions of print cloth were Yc. lower, reflecting a decline 
in raw cotton. Sheetings were dull. Finished cottons have 
been in fair demand for early delivery with printed goods 
most wanted. The feature in the woolen and worsted 
goods market was the opening of men’s-wear staple worsted 
suitings by the American Woolen Co. for the fall or 1929 
season, and prices for the most part showed no change from 
those quoted for spring lines. Still some standard fabrics 
are a little lower. Printed silks and crepes were in brisk 
demand for the spring season. Raw silk was rather firmer, 
but on the other hand did not sell at all freely. Chicago 
reports a sharp demand for packer hides, of which about 
40,000 were sold in the last few days, mostly at 16c. for 
cows. The production of butter is larger than at this 
time last year, and both butter and egg quotations are 
rather unsettled, although it is said that stocks of buter 
and eggs in storage are decreasing. Hogs have advanced 
sharply at times during the week, reaching the highest 
point since the middle of October last year, the crop being 
$10.15. Business failures during the week are smaller than 
last week or for corresponding weeks in 1928, 1927, and 1925. 

The stock market has continued active with at times nota- 
ble advances encouraged by cheap money. To-day some of 
the more prominent shares advanced 5 to 15 points in larger 
trading; that is, some 5,500,000 shares against 4,500,000 
yesterday. Conspicuous among those that advanced to-day 
were Johns-Manville, Nash Motors, General Electric, 
Radio, National Cash Register, Woolworth’s, Simmon’s, 
Electric Autolite, Underwood-Elliott, International Harves- 
ter, Smelters, Steel Foundries, Allied Chemical, Machine 
Foundry, By-Products Coke and not a few others. An out- 
standing feature as regards the money situation is the pros- 
pect of gold imports, with the possibility of lower rates on 
call. There has been another increase in brokers’ loans, 
but that it put no strain on the banks was evident enough 
from the prevalence of a 6% eall rate. It is now proposed 
to increase the membership of the New York Stock Exchange 
by one-fourth or 275 seats. A ballot on the plan will be 
taken on Feb. 7. 

On the 24th inst. the temperatures here were 25 to 32 
degrees; at Chicago on the 23rd 16 to 22; at Cincinnati, 
30 to 36; at Cleveland, 18 to 28; at Detroit, 20 to 26; at 
Kansas City, 12 to 16; at Milwaukee, 4 to 22; at St. Louis, 
26 to 30; at Seattle, 26 to 32; at St. Paul, 4 to 8 degrees 
below zero; at New York, 24 to 46 above. To-day the 
temperatures here were 28 to 35, with rain and sleet, the 
rain freezing as it fell, and to-night the indications point 
to an intense cold wave in the Central West and in the North- 
west. To-day transportation was delayed on Long Island, 
where ice froze on the third rails and the time schedule was 
sometimes 30 minuts late. The prediction was for rain 
to-night here and fair and colder to-morrow. 








Business Conditions as Viewed by Conference of 
Statisticians in Industry—Money Rates and Effect 
upon Activities Most Problematical Feature of 
Situation. 


“The level of money rates and its effects upon business 
activity, chiefly through restricting construction projects, 
is the most problematical feature of the business situation 
as the year opens,”’ according to the second monthly state- 
ment of the Conference of Statisticians in Industry, which 
operates under the auspices of and with the co-operation of 
the National Industrial Conference Board, 247 Park Ave., 
New York. ‘The contrast between the continued high level 
of financial activity, the sustained activity in a few industries 
and the low rate of general business expansion, which charac- 
terized last year, continues to be evident at the present time,”’ 
the Conference points out. The report reflects the com- 
posite judgment of a group of statisticians and economists 
of industrial and trade organizations and leading industrial 
corporations, representing about 30 of the leading industries 
of the country, together with railroad transportation, build- 
ing construction and important branches of wholesale and 
retail distribution. The full text of the statement issued 
Jan. 23 by the Conference Board of Statisticians in Industry 
for January 1929 follows: 





“The available statistical and other reports for December 1928 and 
early January 1929 do not indicate any marked change for better or worse 
in the general business situation which characterized the year 1928 as & 
whole. More complete statistical information has now made it clear that, 
so far as prevailing measurements of business go, 1928 was a year of less 
than normal growth in general business activity in the United States, and 
was notable only for a few months of high activity in iron and steel, in 
automobiles and related industries, and in building construction. Except 
in these fields there is little in the available records of 1928 to justify 
the characterization of that year as one of exceptional business expan- 
§10Mn. 

“This year has begun without definite evidence of general expansion 
of business outside these special fields, and with some uncertainty as to 
whether activity in these fields is to continue at the high levels reached 
in the fall of 1928. As measured by the industrial consumption of electric 
energy, general manufacturing activity in December 1928 fell below that 
in the preceding month but was higher than in December 1927 and higher 
than the average for the year 1928. 

“Steel mill operations declined somewhat in December and early Janu- 
ary, but were higher than last year this time. Ingot production in De- 
cember showed about the rormal seasonal increase. Unfilled orders of the 
U. 8. Steel Corporation at the end of December had increased over the 
preceding month by somewhat more than the normal amount. Though 
higher than as of the end of any month since March 1928, they were 
only slightly above those of December 1927 or December 1926, and only 
four-fifths as high as at the end of December 1925. Steel prices 80 
far this year do not reflect any change in the balance of production and 
demand. 

“In the chief steel consuming fields conditions are no longer consistently 
favorable to sustained demand. Building contracts in December declined 
for the third successive month and were 9% below December 1927. Both 
contracts and permits were low at the opening of the year. Residential 
building has been declining since the summer of 1925, and in December 
such contracts were lowest since February 1925. Unfilled orders for loco- 
motives were higher in December 1928 than in the preceding December 
and there is anticipation of some increase in railroad demand for steel. 
Machine tool orders fell off somewhat in December but there is expecta- 
tion of early resumption of the increase that has been going on during the 
past year. Automobile production had a greater seasonal decline in De- 
cember than has been true in some earlier years, but is being scheduled on 
a larges scale than last year for the first and second quarters of 1929. Em- 
ployment in automobile centers rose in December, and the trend early in 
January is reported to be upward. 

“Activity in the rubber industry has fallen off since October, but 
petroleum production has increased fairly steadily, and both these fields 
are expected to reflect the higher level of automobile production during the 
next few months. Activity in the paper and pulp industry was lower in 
December than in November and lower than the average for the year 
1928, but higher than in December 1927. Newsprint production decreased 
by a seasonal amount in December, but the total for North America made 
a new high record in 1928, with an increase of 6.7% over 1927. 

‘In the textile and garment manufacturing industries the outlook at the 
beginning of the year is somewhat improved. Employment was higher 
in textiles and their products in December than in November, but still 
lower than in December 1927. Silk production is reported to be holding 
the level of last year. The position of cotton textiles is somewhat less 
favorable at the close of this year than in November 1928 or than at the 
same time a year ago. Production of standard cotton cloths was at a 
slightly higher rate in December than in November, but lower than @ year 
before. Sales were at a lower rate in December and considerably lower 
than a year ago. Shipments were lower than in November 1928 but higher 
than in December 1927. The ratio of sales and shipments to production 
was lower in December than in November 1928. Stocks increased slightly 
while unfilled orders decreased during December. In the boot and shoe 
field the expectations are for a sustained level of production. In the 
metal trades, employment continued to increase during December and is 
now about 14% above that of a year ago. 

“The distribution of commodities by railroad during December showed 
more than a seasonal decrease, and during the early part of January con- 
tinued below the level of the corresponding period last year. Estimates 
of carload shipments expected for the first quarter of 1929 are about 5% 
above those of the corresponding period a year before. In 1927, how- 
ever, the actual carload shipments for the first quarter showed a decrease 
of about 6%, as against an anticipated increase of 5%. ‘Department 
store sales in December were about 1% higher than in the corresponding 
month of the preceding year, but the increase in department store sales 
for the year as a whole appears now to have been only about 1%, or less 
than the normal increase. 

“The movement of commodity prices has been downward since Septem- 
ber 1928, but they were higher in December 1928 than a year before. 
Prices early in January appeared to be well sustained, except in farm 
products. 

“Employment in manufacturing, mining, utilities, trade and _ hotels 
increased slightly in December, and payrolls showed a larger increase. 
Manufacturing employment and payrolls showed slight increases for De- 
cember, but were lower than in October 1928 and lower than in December 
of the past six years, excepting 1927. 

“The contrast between the continued high level of financial activity, 
the sustained activity in a few industries and the low rate of general 
business expansion, which characerized last year, continues to be evident 
at the present time. The level of money rates and its effect upon business 
activity, chiefly through restricting construction projects, is the most 
problematical feature of the situation as the year opens.” 


The initial statement issued by the Conference was re~ 
ferred to in our issue of Dec. 29, page 3603. 








National Bank of Commerce in New York on Business 
Prospect—Industrial Operating Levels for First 
Half of 1929 Set at Highest Levels. 

In its review of the business prospect, issued Jan. 21, the 
National Bank of Commerce in New York states that “for 
the first half of 1929, it is said, industrial operating schedules 
have been set at the highest levels ever considered feasible 
for an opening half-year. There is not yet’’, says the bank, 


“any tangible evidence that they have been put too high. 
That is a question that only experience ean definitely 
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answer.” In its comments the bank also has the following to 
say: 

There is at least some measure of likeness between the present position 
of industry and that which existed two years ago at the beginning of 1927. 
The previous year, 1926, had been notable for an exceptionally large and 
well-sustained volume of productive activity. The new year opened under 
generally favoring circumstances, and production picked up rapidly during 
the early months, after the usua] mid-winter period of quiet. Nor did 
adverse changes affect the fundamentally favoring conditions underlying 
industry. The best explanation that has been given for the 1927 recession 
which followed is simply that producers and distributors had pushed their 
markets a little too fast and hard. 

The current year likewise follows on a period of sustained high rates of 
operation in numerous lines of enterprise. Many new production records in 
manufacture, the improvement in profite, a good year for agriculture,.the 
high level of employment and wages—these have laid the basis of an 
established condition of general well-being and good demand. Soundness 
on thesupply side, moreover, seems assured by the absence ot inflation either 
in commodity stocks or in prices. 

It is at such times that the danger arises of pushing prosperity too hard. 

Based on the very satisfactory experience of last year, the automotive 
industry is looking forward confidently to a greater demand and a larger 
output this year than ever before. But the competitive situation within the 
industry is so patently severe that each producer must strive to market the 
greatest possibie number of his units in the shortest possible time—before 
his prospective consumer has been won away by some other producer, or 
before anything may happen to alter the present favorable aspect of the 
market. With a large number of companies producing automobiles so 
uniformly excellent in their respective price classes—thus trade comment 
goes—the advantage in the 1929 market must be gained mainly through 
the aggressiveness and effectiveness of distributor and dealer organizations. 
Automobile producers, in short. intend to ‘‘sell’’ the volume of cars which is 
essential to profitable operations at current narrowed price margins. 

The intensified competition which this portends, it may be noted in pass- 
ing, is not simply between one and another make of automobile. It will 
also be felt by all the makers of innumerable other products, each one of 
whom hopes to secure his section of the consumer's dollar. 

Equal care in judging the actual level of demand as it develops is essential 
in many of the lines of enterprise subsidiary to or largely affected by the 
automotive field. In rubber, for example, tire production schedules have 
been based on the expectation of a very heavy demand both for original 
equipment and for replacement, and somewhat heavier stocks of goods than 
a year ago are being carried into the new season. Moreover, on the strength 
of this current heavy consumption in anticipation of future needs, some 
speculative interest has developed in crude rubber, serving to advance 
prices by several cents a pound. While the expectations of the industry 
seem reasonable, the trend of events requires close watching so that, if the 
full demand hoped for does not develop, production may be brought into 
line before a burdensome condition arises. 

A rather similar situation exists in the copper industry where for some 
time a measure of voluntary control over production has been a markedly 
stabilizing factor. The high rate of consumption during the last half-year 
stimulated buying and perhaps also some speculative accumulation of the 
metal by consumers; prices have moved up in a series of advances, and 
production of refined copper is not far below capacity figures. The high 
rates of activity anticipated in the automotive, electrical and bu Iding 
industries seem to assure a sustained heavy demand for copper fer months 
tocome. But here also, the close judgment of both producers and consumers 
will be required to maintain a stable balance between output and require- 
ments. The petroleum industry is another which has benefited from volun- 
tary regulation of its output. Here the balance between supply and demand 
is being threatened by the discovery of important new fields in Oklahoma and 
Oalifornia, and the full exercise of the industry’s wisdom and self-control 
wili be needed to maintain the equilibrium which it has so recently succeeded 
in establishing. 





“Annalist’s” Weekly Index of Wholesale Commodity 
Prices. 

The ‘‘Annalist’’ states that further decreases last week 
in the farm and food products, textile and fuel groups were 
responsible for the decline in its Weekly Index of Commodity 
Prices for the third consecutive week from 146.9 to 146.2, 
which leaves it now 1% below the end of last year. The 
index follows: 





THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 

















PRICES—(1913==100). 
Jan. 22 1929. l Jan - 15 1929. pe 24 1928. 

PC ee 145.7 146.5 150.4 
es et he pee wcientemaetinin 143.2 144.2 151.8 
Es on netenpnannimowine 155.5 155.8 152.3 
Se Sas ckbshcsstbanaledoiaseaa 166.3 167.0 157.7 

a sc Tava ih sakes ce asian cette 125.3 125.3 119.4 
Bulging DE ck cctanildbodinbes 153.7 153.7 150.2 
CA coke bebe dmonchabart 134.6 134.6 133.9 
EE 6 oc ch ccounssasesmuann 127.1 127.0 123.3 
All commodities _...-..------------ 146.2 146.9 146.9 














Union Trust Co. of Cleveland Finds Trade Continuing 
to Hold Up to Expectations—Credit Situation 
Element of Uncertainty. 

Trade in general thus far in 1929 is continuing to hold up to 
expectations. High rates of production are being main- 
tained in steel, automobiles, and various other lines, and the 
outlook for the first half is promising, says the Union Trust 
Co., Cleveland. ‘The credit situation still presents an 
element of uncertainty,’’ says the bank in its magazine 


“Trade Winds.’’ ‘Brokers’ loans have increased over 
$2,000,000,000 in a year and nearly doubled in two years.” 
It adds: 


The substance of the credit situation is that increases in brokers loans 
do not in themselves provide cause for alarm. They become an element 
of danger only when their rate of increase becomes disproportionate to the 
general increase in capital, thus tending to overbalance the credit structure. 
Such conditions, while perhaps threatening at the present time, does not 
appear to exist now. 





—== 


In spite of the diversion of large amounts of credit into brokers loans 
last fall, new capital flotations do not appear to have suffered thereby. 
In fact the trend has been definitely upward since August. ‘They increased 
from $266,787,000 in August to $960,022,014 in November. 

It is well to bear in mind that new capital is steadily being created in 
this country at a surprisingly rapid rate. This is illustrated by the fact 
that savings deposits of banks and trust companies in the-Iinited States 
gained $2,237,059,000 during the last year. 

Looking back a number of years we find. the per capita increase in savings 
deposits has amounted to 113.5% since 1918 and 169.3%, since eo 
The continuing heavy demand for fron and steel is an encouraging evi- 
dence in the direction of good business in 1929. Buying has been erga 
active for automobile, ship building and railroad companies. — . ’ 








Business Review of Fletcher-American National Bank 
of Indianapolis—Production in Indiana at Higher 
Levels in December, Except as to Automobiles and 
Building. 

“Production indicators showed high levels in Indiana. 
business for the month of December, with the exception of 
automobiles and building,’’ says E. J. Kunst, in the current 
issue of the Indiana ‘‘Business Review,’’ which is prepared. 
monthly by the Indianapolis division of the Indiana Univer-, 
sity bureau of business research and published by the Fletcher . 
American National Bank, Indianapolis... Mr. Kunst is 
manager of the I. U. business bureau at Indianapolis. ‘The 
recession in the former is only partial and temporary, ex- 
plained Mr. Kunst. ‘‘Coal production exceeded last year 
by 4% and pig iron output set a new record for the month. 
Auto accessories, petroleum, limestone, and electrie wiksees 
production registered gains over last year.” 

Mr. Kunst shows in his “Business Review’ that retail 
trade indicators reflect a large volume in the holiday trade, 
probably exceeding last year. The downward trend in 
hardware sales was overcome with a 5% gain. Automobiles 
sold in large numbers, doubling last year’s record in some 
parts of the State. Grain and livestock receipts continued | 
at a high rate.. Bank debits, clearings, and savings were 
ahead of last year. With reference to business in Indiana. 
for 1928, Mr. Kunst states that it was a year of conservative. 
progress, marked by notable gains in many industries. 
He says: 

Those setting new records were auto accessories with a ghin of 37% 
over 1927, iron and :.teel with a gain of 11% and automobiles with a gain . 
of 7%. Stone output showed a gain of 2% and the furniture industry 
began a recovery during the last half of the year. Coal production was 
only 12% below 1927 in spite of the prolonged strike, any following the 
labor settlement in November a distinct improvement is being noted. Tota) 


volume of building war lower than in 1927, but there were gains in resi- 
dential and public works and utilities construction. 








Sales of Life Insurance Increase 5% in 1928—December 
Sales Reach New High Point. 


In announcing the amount of life insurance sold during the , 
past year, the Life Insurance Sales Research Bureau on 


Jan. 22 said: 

$8,936,665,000 of new ordinary life insurance was paid for in the United 
States which represents a gain of 5% over the total volume sold in 1927. 
This gain was distributed generally throughout the country. AlDlsectionsin- . 
creased their production during 1928 with the exception of the South At- 
lantic States which showed a 1% loss. The New England States showed 
the greatest increase of any section—a 7% gain over 1927. The middle 
Atlantic and the East North Central States followed closely, both recording 
6% gains. The West South Central increased 5% while the West North 
Central and Mountain States gained 4% over their 1927 production. Only 
six States in the country failed to equal their 1927 records. ‘These figures 
are issued by the Life Insurance Sales Research Bureau and are based on : 
the experience of companies having in force 88% of the total reserve or- 
dinary life insurance outetanding in the United States. 

December sales of life insurance set a, new record for monthly sales; a tota} 
volume of $886 ,048,000 of ordinary life insurance was sold during the month. 
This represents a 6% increase over December 1927 sales and a 1% gain over 
December 1926—formerly the highest month on record. This gain was 
shared by 52% of the reporting companies. The Middle Atlantie States 
showed the greatest monthly gain of all sections—a 13% increase over 
sales in December 1927. The Mountain and Pacific States showed the 
second largest increases both recording an 11% gain over 1927. All sections 
of the country surpassed their 1927 production with the exception of the 
South Atlantic, East South Central States, and West South Centra} States. 








Canadian Sales of Life Insurance Show Large Increase 
in 1928—December Sales Gain. 


1928 was a record year in the production of ordinary life 
insurance in Canada, according to the Sales Researeh Bureau, 


which supp ies the following information: 

Since Jan. 1 1928 $580,674,000 of new business has been paid for in the 
Dominion.. This is $78,000,000 more than in 1927 and represents an in- 
crease of 16%. This unusually large increase reflects the general prosperity 
experienced in the Dominion during the past year. E-verv province records 
an increase for the year. Ontario and Quebec, the two largest provinces, 
show gains of 17% and 12% respectively. Newfoundland records the 
largest increase, 43% greater than 1927 business. AH reporting cities also 
show a gain for the year over 1927, Hamilton leading with a 60% gain. 

During the month of December the sales of life insurance totalled $56 ,647.,- 
000—the highest month on record and 16% greater than December sales . 
in 1927. 67% of the reporting companies share this increase. December 
production shows a gain of nearly $1,000,000 over the business sold in 
October, 1928, which was previously the highest month on record. Decem- 
ber sales show increases in all provinces with the exception of Nova Scotia . 
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any Prince Edward Island. These figures are furnished by the Life In- 
surauce Salés Research Bureau and represent the experience of companies 
having in force 84% of the total legal reserve ordinary life insurance out- 
standing in the Dominion. 





— 





Further Increase in Detroit Employment. 

The Detroit Employers Association reports employment 
figures for the. week ended Jan. 22 as 285,644 an increase 
over the previous week of 3,679 and an increase of 64,464 
over the corresponding week last year. 








Electric Appliance Sales Gain in 1928—1,223,000 
Domestic Refrigerators Installed in Homes—Use 
of Ranges Increases. 


Sales of electrical appliances in 1928 showed a considerable 
gain over the preceding year, due largely to the more wide- 
spread distribution of domestic electric refrigerators, ranges, 
oil burners and motor-driven health exercisers. In its 
annual survey of the industry, electrical merchandising 
points out that 1,223,000 homes in the United States are 
equipped with electric refrigerators, or 6.4% of the total 
number wired for electricity. The survey shows that of the 
19,012,664 wired homes in this country, 93% are equipped 
with electric irons; 40.7% with cleaners; 30.2% with wash- 
ing machines; 29.5% with fans; 28% with toasters; 15.7% 
with electric heaters; 6.4% with refrigerators; 5.5% with 
cookers; 3.8% with electric ranges, and 2.5% with ironing 
machines. The survey adds: 

Sales of electric domestic refrigerators in 1928 amounted to 468,000 
unite, valued at $128,700,000 (retail). as against 365,000 unite, valued at 
$82,125,000 in the preceding year. Distribution of electric ranges for 
the year is placed at 135,000, valued at $22,175,000, which compares 
with 110,000 in 1927, valued at $17,600,000. The number of clothes 
washing machines sold in 1928 totaled 817,107, as against 775,661 in 1927. 
Sales of trons last year totaled 3,000,000, or virtually the same number as 
in 1927. Sates of amounted to 1,200,340, vatued at $66,018,700, 
which compares with 1,194,614, vained at $58,536,086 in 1927. 

Motor-driven offi burners soid at retail in 1928 were vaiued at $64,750,000; 
froning machines, $12,920,000; exercise apparatus, $1,875,000; floor 
polishers, $2,178.000; fans, $14,698,812; electric clocks, $4,000,000; com- 
mercial and residential fixtures, $80,000,000; flashlights and flash- 
light batteries , $21,385,000; heating pads, $3,009,000; toasters, $4,260,000, 
and waffle irons, $4,500,000. 

Sales of incandescent lamps involved the expenditure of $125,000,000, 
of which total $66,220,000 was spent on lamps for residential use, $19,- 
730,000 for commercial and industrial use, and $39,000,000 for miniature 
lamps, the latter figure including sales to the automobile field. 

a 


Expenditures for New Construction and Repairs in 
Building Field During 1929 Estimated at $8,500,- 


000,000 by Copper and Brass Research Associa- 
tion. 


Approximately $8,500,000,000 will be expended for new 
construction and for repairs and replacements in the building 
field during 1929, according to statistics compiled by the 
Copper and Brass Research Association in its annual building 
survey made available Jan. 21. This large total exceeds by 
about half a billion dollars the building expenditures of 
1928 and establishes a new record for all time. 

The survey discusses in detail the building activity antici- 
pated for 1929 and compares it with last year. Trends of 
distribution of building activity are analyzed according to 
classes of structures and geographical sections of the country. 
Under these headings the Association says: 


The-General Building Outlook. 

Buildings of all types wear out. By far the largest part of all buildings 
n the United States at present fall in that group of construction which 
shows a weighted average life of not; more than 60 years. This group 
represented a present worth of approximately $142,000,000,000. Based 
on a life of 60 years, one-sixtieth of this value will be used up during 1929. 
Fire and storm losses destroy another $500,000,000 annually. Population 
is increasing, the estimated gain for 1929 being 1,650,000. Housings and a 
compiement of ali other types of structures must be provided to care for 
this population increase. In addition, current wear and tear of buiidings 
expressed in alteration and repair jobs sets another huge demand to be met 
annually by the building industry. 

Quite generally 30 or 40 years has for depreciation purposes been as- 
sumed as the average life of buildings. However, during the past several 
years, a wider use af more permanent building materials and construction 
methods has given greater permanency to construction so that the better 
buildings of to-day are projected with definite expectations of from 50 to 75 
years’ service, Statistics also show rehabilitation of older buiidings in 
larger numbers, particuiarty those located in rural sections. In these, too, 
the use of more permanent building materials is lengthening the extended 
period of useful service. The trend, therefore, is toward longer building 
life and approximates the 60-year period. 

Construction to replace worn-out building, losses by fire or storm, and 
for aiteration and repair work just about maintains from year to year the 
sum total of investment expressed in dollar value. Construction for the 
accommodation of population increase goes largely to swell the value 
represented by ail types of buildings. So long as the population of this 
country continues to increase the need for construction wiil increase pro- 
portionately. The demand for construction should, therefore, increase 
somewhat in proportion te popuiation until greater permanence of con- 
struction brings about a longer weighted-average life than buildings of the 
past have shown. 

Anticipation of a building program for 1929 which will surpass that of 
1928 is further strengthened by the beneficial inftuence of the Federal 
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Reserve Bank. Through ite stabilization of credits and financial practices, 
the financing of sound building operations has largely been removed from 
the realm of doubt or temporary depression due to unfounded pessimism. 


Building in 1929. 


The present worth of ali buildings in the United States is represented by 
(1) buildings which become obsolete and are abandoned after a determinable 
average life, and (2) buildings such as Government buildings, churches, 
museums and many other public; industrial, commercial, refigious and 
recreational buildings and housings which, because of original quality of 
construction or better maintenance, serve beyond the period fixed as 
average for buildings in the first group. 

Using 60 years as the weighted average serviceable life of all classes of 
structures in the first group and basing calculations on existing records 
of money expended for buildings during the period of 1868 to 1928, the 
value of all buildings represented by this group at the end of 1928 was ap- 
proximately $142,000,000,000. 

The 1928 value of the second group, inciuding all buildings erected prior 
to 1868 and in service at the end of 1928, is indeterminate and very largely 
influenced by sentiment. For the purpose of survey estimates it has been 
assumed to be not over 10% of the vaiue represented by group one. 

Using these divisions and evaluations the construction requirements for 
1929 are estimated as: 

Group 1. 
Housings (363,000) to care for a population increase 


CS Le 90022 22 eseeent ap nern cones cnnescen $1,533,000,000 
Other construction to accommodate a population in- 

GE 6 Be be dbtardeddehvnccecnscvncan . 
Replacement of buildings destroyed by fire orstorm.. 500,000,000 
Replacement for obsolescence at 1.66% per year (60- 


Sr Gh PE EE Dhan seenebnaddabinnasnienys 2,122,000,000 
Maintenance ae shows up in form of contracts for 
alterations and repairs (0.875%) and recorded by 
CORI onaels cbistndswiccncctcsesaccace 1,242,000,000 
$6,624,000,000 
Unrecorded maintenance (0.875%) ..--..-.......---.-.----------- -242,000,000 
DORE 50 GE Tiltits wen Has ae vdsewbbdedicnsccccsccvensa $7 .866,000,060 
Group 2 
Obsolescence estimated at 2%-.........-----...---- $280,000,000 
Maintenance estimated at 2.5%.......--......-.-- 350,000,000 
DOs 100 GUE Bi ctbbntdcbhesdbcnsidcandcdbcsccacccsccccscase 630,000,000 
Total building requirements for 1929. - prrgrigrrrcero renee eee $8,496,000,000 


The percentage of total money pein for housings has gradually increased 
over the last eight years. There was a reduction in 1926, but at the present 
time the percentage is about 5% higher than in 1921. 

Commercial and industrial building percentages have fiuctuated slightly 
in accordance with the demand, the former over longer cycles than the 
latter, although actual money spent for both ciasses has shown a decided 
upward trend. It is anticipated that this year money spent for these two 
classes will diminish slightly as a percentage of the total. 

Hospitais, hotels, public, recreational and religious buildings have car- 
ried on as fairly regular percentages of all construction. 

The school percentage, on the other hand, has fallen off by almost the 
game amount that the housings percentage has increased. 








Loading of Railroad Revenue Freight Increasing. 


Loading of revenue freight for the week ended on Jan. 12 
totaled 914,187 cars, the Car Service Division of the Ameri- 
can Railway Association announced on Jan. 22. Compared 
with the preceding week which included the New Year’s 
holiday, this was an increase of 115,464 cars, with increases 
being reported in the total loading of all commodities. The 
total for the week of Jan. 12 also was an increase of 6,886 
cars over the corresponding week in 1928, but a decrease of 
28,544 cars under the corresponding week in 1927. Particu- 
lars are outlined as follows: 

Miscellaneous freight loading for the week totaled 314,186 cars, a decrease 
of 557 cars below the corresponding week in 1928 but 210 cars over the 
same week in 1927. 

Coal loading totaled 213,541 cars, an increase of 22,313 cars over the 
same week in 1928 but 14,899 cars under the same period two years ago. 

Grain and grain products loading amounted to 44,083 cars, a decrease 
of 4,665 cars below the same week in 1928 but 100 cars above the same 
week in 1927. In the western districts alone, grain and grain products 
loading totaled 30,816 cars, a decrease of 3,717 cars under the same week 
in 1928. 

Live stock loading amounted to 32,008 cars, a decrease of 381 cars under 
the same week in 1928 and 1,000 cars below the same week in 1927. In 
the western districts alone, live stock loading totaled 24,364 cars, a decrease 
of 479 cars under the same week in 1928. 

Loading of merchandise less than carload lot freight totaled 234,666 cars, 
a decrease of 5,421 cars below the same week in 1928 and 3,152 cars under 
the corresponding week in 1927. 

Forest products loading amounted to 54,280 cars, 5,424 cars below the 
same week in 1928 and 10,740 cars below the same week in 1927. 

Ore loading amounted to 9,732 cars, 402 cars above the same week in 
1928 and 1,178 cars over the corresponding week in 1927. 

Coke loading totaled 11,691 cars, 622 cars above the same week in 1928, 
but 241 cars below the corresponding week in 1927. 

All districts except the Southern and Northwestern reported increases 
in the total loading of all commodities compared with the same week in 
1928, but all districts reported decreases compared with the same period in 
1927. 


Loading of revenue freight in 1929 compared with the two previous years 
follow: 





1929. 1928. 1927. 
Li, Xe ee eee 798,723 754,247 933,890 
Wes Gee GAS. £9: 2 ooo cena 914,187 907 ,301 942,731 
TOE coco nddecniacnbeiedinnen 1,712,910 1,661,548 1,876,621 








Secretary of Commerce Whiting Reports 1928 as Year of 
Greatest Production and Trade. 

In reviewing business conditions in the year just closed, 
Secretary of Commerce Whiting declares that “American 
business closed its books at the end of 1928 with a greater 
volume, broader stability and wider markets than ever 
before in history.’’ 
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Secretary Whiting is also reported as saying: 


The year 1928, on the whole, was the year of the greatest production and 
trade in American history in spite of low activity in some branches of indus- 
try at ite beginning. Final and official returns reaching the Department 
of Commerce from leading trade and industries show that the year marked 
a@ continuance of the longest period of general business stability ever wit- 
nessed in the United States. 


According to the ‘‘United States Daily’’ he commented as 
follows in his review issued Jan. 24: 

Though at mid-year such important industries as textiles, in the manu- 
facturing group, and agriculture and coal of the raw material industries, 
were lagging somewhat behind the general trend, conditions in these 
industries at the close of the year indicated a turn for the better. . 

Practically without interruption, industrial activity, if allowance is made 
for seasonal changes, showed gains month by month during the year, and 
this without any appreciable increases in commodity stocks. The quantita- 
tive index of manufacturing production, the most complete measure of 
industrial activity, exceeded the previous high record of 1927. 


Construction Gains. 


The construction industry, which for the last few years has had such an 
important part in creating new demands for manufactured products and for 
labor, showed considerably larger activity than has ever before been re- 
corded. The automobile industry regained its previous stride and for the 
year registered the largest production on record. 

Retail trade, as reflected by the volume of business transacted by mail 
erier houses, 10-cent chains, and department stores, was also larger than 
in any previous year. The total volume of money turnover, as indicated 
by check payments (not counting New York City, where speculative stock 
transactions greatly affect the total), showed a gain of 9% over 1927, 
which itself had made the highest record up to that time. 

Agriculture, for the year as a whole, was on a sounder basis. Prices of 
livestock and anima! products reached higher levels and crop yields were 
large, showing a gain of almost 8% over the average of the last 10 years 
and grain prices since August have been relatively low. The cotton situation 
has been about normal. 

The output of electric power continued to increase rapidly, reflecting 
the wider use of electricity, both for domestic purposes and in industry 
where ‘Electrification’ contributes to greater productive efficiency and 
output per worker. The production of steel for the first time in history 
practically reached 50,000,000 tons. Copper production by smelters was 
larger than in any previous year. New orders for machine tools also reflected 
the great industrial activity which was witnessed during the year. 


Silk Consumption Increased. 


There are some of the major results during 1928. Many other less com- 
prehensive indicators point to the same direction. Despite the continued 
large growth in rayon manufacture, the consumption of silk by textile 
manufacturers, with a gain of 314% over 1927, was about twice as great 
as in the so-called ‘‘silk-shirt’’ era of 1919. Shoe production was slightly 
larger than in 1927. The consumption of tin was greater than in any 
previous year. Cement output reflected the large demands of the building 
program. The record-breaking production of automobile tires reflected 
the high activity in the automobie industry. Business failures during 
1928 showed smaller liabilities than in the preceding year, although the 
number of individual failures was larger. 

In the textile industry, consumption of wool and cotton showed curtail- 
ment of approximately 3 and 11%, respectively, from the previous year, 
due to exceptional conditions peculiar to the industry, but here indications 
are not lacking that conditions have turned for the better. 


The movement of freight on the railroads, for the year as a whole, was | 
somewhat smaller than in 1927, but, during the closing months, was heavier | 


than in the corresponding period the year before. The index of factory 
employment, which does not fully reflect the newer and more active in- 
dustries, averaged slightly lower than in 1927 in keeping with the general 
tendency to add to output by improved methods and greater use of capital, 
setting free workers to take part in the growing fields which render services 
as distinguished from making commodities. The closing months of the 
year recorded decided increase in employment. 

Wholesale prices and the general index of cost of living, although some- 
what higher than in 1927, showed declines from 1925 and 1926. 

Savings reached a new maximum in 1928, as indicated by gains in savings 
deposits, building-loan association resources and new life insurance business. 
The year just closed provided investors larger dividends and interest pay- 
ments than ever before, while Christmas savings reached a new high point. 
Activity on the stock exchanges during 1928 was unparallelled, while prices 
for stocks reached new high averages. 

The foreign trade of the United States showed larger exports during 1928 
than in any year since the close of the post-war boom, when price levels 
were much higher.The gain, as has been usual in recent years, was largely 
imports of manufactured goods, which were 8% greater in value than in 
the preceding year and considerably smaller than in 1926, but the declines 
are largely due to lower prices of silk and rubber. If allowance is made for 
the effect of lower prices, the resultant index would disclose an almost 
unbroken upward tendency in imports since 1921. In all, American busi- 
ness closed its books at the end of 1928 with greater volume, broader stability 
and wider markets than ever before in history. 


Country’s Foreign Trade in December—Imports and 
Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on Jan. 14 issued its statement on the foreign 
trade of the United States for December and the 12 months 
ending with December. The value of merchandise exported 
in December 1928 was $475,000,000, as compared with 
$407,641,000 in December 1927. The imports of mer- 
chandise are provisionally computed at $338,000,000 in 
December 1928, as against $331,234,000 in December the 
previous year, leaving a favorable balance in the mer- 
chandise movement for the month of December 1928 of 
$137,000,000. Last year in December there was a favor- 
able trade balance on the merchandise movement of $76,- 
407,000. Imports for the 12 months of 1928 have been 
$4,089,930,000, as against $4,184,742,000 for the corre- 
sponding 12 months of 1927. The merchandise exports for 
the 12 months of 1928 have been $5,129,132,000, against 
$4,865,375,000, giving a favorable trade balance of $1,039,- 














202,000 in 1928, against a favorable trade balance of $680,- 
633,000 in 1927. Gold imports totaled $24,940,000 in 
December, against $10,431,000 in the corresponding month 
in the previous year, and for the 12 months were $168,887,- 
000, as against $207,535,000. Gold exports in December 
were only $1 ,636,000, against $77 ,849,000 in December 1927. 
For the 12 months of 1928 the exports of the metal foot up 
$560,759,000, against $201,455,000 in ‘the 12 months of 
1927. Silver imports for the #2 months of 1928 have been 
$68,117,000, as against $55,074,000 in 1927, and silver 
exports $87,382,000, as against $75,625,000. Following is 
the complete official report: 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
(Preliminary figures for 1928, corrected to Jan. 12 1929.) 























MERCHANDISE. 
December. 12 Months Ended Dec. 
taal Inc. (+) 
1928. 1927. 1928. 1927. Dec. (—). 
1,000 | 1,000 1,000 1,000 1,000 . 
Dollars. | Dollars. Deliars. Dollars. Doliars. 
ee Pree rey 475,000 | 407,641 | 5,129,132 | 4,865,375 | +263,757 
NEOs K bin bic awdowes 338,000 | 331,234 | 4,089,930 | 4,184,742 —94,812 
Excess of exports -.- ~~. -- 137,000 76,407 | 1,039,202 680,633 
NO ES wcesok® anctae T mocken 








EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 






































1928. 1927. 1926. 1925. 1924. 1923. , 
1,000 1,000 1,000 1,000 1,000 1,000 
Exports— Dollars. | Dollars. | Dotiars. | Dollars. | Doliars. | Dollars. 
pO Pe rer 410,778| 419,402) 396,836) 446,443) 395,172) 335,417 
372,435} 452,905) 370,676) 365,782) 306,95 
408,973| 374,406] 453,653) 339,755) 341,377 
415,374| 387,974) 398,255) 346,936) 325,492 
393,140) 356,699] 370,945} 335,089] 316,359 
356,966] 338,033) 323,348] 306,989) 319,957 
341,809} 368,317] 339,660] 276,649) 302,186 
374,751] 384,449] 379,823] 330,666] 310,966 
425,267| 448,071} 420,368) 427,460] 381,434 
488,675) 455,301) 490,567). 527,172 , 199 
460, 480,300] 447,804 493,573 401,484 
407,641) 465,369} 468,306} 445,748) 426,666 
12 mos. end. Dec-_|5,129,132|4,865,375|4,808,660}4,909,848] 4 ,590,984/ 4,167,493 
Imports— 
SE pnb e came ome 337,943) 356,841] 416,752) 346.165) 295,506) 320,254 
February ....------- 351,035) 310,877 387,30 335.387| 332,323) 303,407 
ise nip tin edn ts 380,437} 378,331) 442,899] 385.379] 320,482) 397,928 
C—O Pe ee 345,314] 375,733) 397,91.) 346,091] 324,291] 364,253 
- RL RRR: 353,981] 346,501) 320,919] 527.519} 302,988) 372,545 
I Re 6.0 ola sccphase as ate 317,249| 354,892) 336,251) 32: 216] 274,001] 320,234 
Geckos. ns See 317,788} 319,298] 338.959) 325,648] 278,594 7 434 
REE isi ain nds va 346.715| 368,875| 336,477) 340,086) 264,542] 275,438 
September. --..------ 319,616) 342,154) 343,202) 349.954) 287,144] 253,645 
id poe eine 4 355,359] 355,738) 376,86§| 374.074] 310,752) 308,291 
November... -....--.- 326,493} 344,269) 373,881| 376,431) 296,148] 291,333 
December. ...-...-.-- 338,000} 331,234) 359,462) 896,640) .333,192) 288, 
12 mos. end. Dec_ _!4,089,930/4,184,742'4,430,888/ 4,226,589 3,609 ,96313,792,066 





GOLD AND SILVER, 























December. 12 Mos. Ended Dec. 
Inc. (+) 
1928. 1927. 1928. 1927. Dec. (—) 
1,000 1,000 1,000 1,000 Pe ps 
Golda— 1 Dollars. | Dollars Dollars. Dollars. 8 
eer rs ,636 77,849 560,759 201,455 | +3859,304 
ED iki 0 hanes on ante 24,940 10, 431 168,887 207 ,535 — 38,648 
Excess of exports..-.--| ------ 67,418 Ye oo k hae 
Excess of imports. - - -- ' 8 OS eee, eee 6,080 
Siloer— 
{ES EE 8,489 7,186 87,382 75,625 11,757 
DE Sabo eccecowsen 5,120 3,770 68,117 55,074 13,043 
Excess of exports. ---- 3,369 3,416 19,265 20,551 
TEGGNS OF WRDOTNB. cin! ccvacs | studies "| pabeve 15 cee 

















EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 
| } 







































































Gola. Stlver 
| 1928. | 1927. | 1926. | 1925. | 1928. | 1927. | 1926. | 1926. 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Exports— Dols. | Dols. | Dols. | Dols. | D Dots. | Dols. | Dols. 
January._....-- 52,086! 14,890| 3,087| 73,526, 6,692) 7,388| 9,763] 11,385 
February ..----- 5,806 2.414! 3,851| 50, 7'479| 6.283| 7.752| 6.833 
Mareh....----- 7,536| 5,625 4,225| 25,104) 7,405, 6,077| 8,333] 7,917 
cs cneien 96.469, 2'592| 17.884) 21.604| 6,587| 6,824] 7,612| 9,323 
SG caccrwced 83.689, 2'510| 9,343! 13;390' 6,712| 6,026] 7,931| 6,536 
— leaieiaceiptie. 99,932| 1,840| 3,346! 6,712| 7,456] 5,444] 7,978] 8,522 
IS «ods oneedie 74,190| 1,803| 5,069| 4,416, 6,160| 6,650, 7,921) 8,349 
I os his ora 1,698! 1.524| 29,743) 2,136 9.246 5,690) 8,041| 8,285 
September - -- - - "810, 24.444| 23.0811 6,784| 6,229| 6,627) 7,248| 7,427 
siete 92| 10.698 1.156 28,039| 7,252} 5,945| 7,279| 8,783 
November...--- 22,916) 55,266! 7.727| 24,360| 7,674, 5,634) 6,794) 8,118 
er y 36) 77,849, 7,196) 5,968 ,489| 7,186) 5,610) 7,689 
12 mos. end.Dec. 560,759 201,455 115,708,262,640| 87,382| 75,625] 92,258) 99,128 

Imports— 

January. ....--- 38,320 59,355! 19,351] 5,038| 6,305) 5,151| 5,763| 7,339 
February .._---- 14,686| 22'309| 25.416! 3.603) 4.658] 3,849] 8,863) 4/929 
March.__...--- 2.683) 16.382| 43,413, 7.337, 5,134) 4,308| 5,539] 6,661 
aii tito nace 5,319, 14,503| 13,116] 8.870 4,888| 3,815| 6,322| 4,945 
cadence 1/968| 34,212| 2.935) 11.393) 4,247| 5,083| 4,872| 3,390 
Neate 20,001| 14,611| 18,890, 4,426 6,221) 4,790] 5,628| 4,919 
Rieti 10,331| 10,738] 19,820] 10,204, 6,544) 4,288] 5,949| 5,230 
August..--..-- 2'445| 7.877| 11,979 4,862| 6,496 4,856) 5.988] 7.273 
September - ---- 4.273 12,979| 15,987, 4.128] 5,739, 4.992| 7,203) 4,504 
October. ..----- 14'331| 2,056 8,857| 50,741, 7,319) 5,069| 5,098| 5,602 
November_----- 29'591| 2,082! 16.738| 10,456 5,448] 5,102) 3,941] 4,049 
December. ___.- 24,940) 10,431| 17, 7.216 5,120! 3.770| 4.430] 5.747 
12 mos. end .Dec.| 168,887 207,535 213,504 128,272 68,117: 55,074 69,596' 64,596 
Bank of Montreal Finds Business Activity Well Sus- 


tained Following Christmas Holidays. 


In its ‘‘Business Summary,’’ presented in its Jan. 23 issue, 
based on information received from its branches throughout 


Canada and from its offices abroad, the Bank of Montreal 
says in part: 
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In the month following the Obristmas holidays, which normally wit- 
fMesses a slowing down of business activity, trade and commerce are well 
sustained. The fact that industry generally has been able to take up the 
seasonal slack fn labor has resulted in purchasing power being well distrib- 
uted among ali classes in every part of the Dominion, with resulting benefit 
to the retail trade interested in the clearance of carried-over supplies. Many 
factors would seem to ensure that this general activity, with ensuing large 
employment of labor, will be maintained. Most of the basic manufacturing 
industries are well booked up with orders, this being particularly the case 
with the fron and steel industry, which has just received added stimulation 
from the placing of large contracts for railway equipment. An extensive 
program of railway construction has been prepared, to be supplemented 
by much road-making for motor traffic in all the Provinces. Bridge building 
on 6 large scale will be undertaken in Quebec, and while apartment houses 
May not be rushed with the rapidity of the last three years, nor office struc- 
tures, the supply of which in the larger cities appears to be temporarily 
adequate, permite taken out and contracts made assure a very substantial 
amount of construction. Mining prospects and development attract much 
attention, with promise of steadily incresing output. Foreign trade con- 
tinues to pursue its upward trend with close approximation in value of im- 
‘ porte and exports. Lower prices affect adverscly profits of newsprint 
manufacturers, but quantity production is fully maintained. Lack of 
snow has been a drawback to lumbering operations, but recent low tem- 
peratures the country over, and especially in the Western Provinces, have 
stimulated belated purchases of winter clothing. Farm products find a 
ready market at fairly profitable prices. 

Continued activity in building construction is reflected in the figures for 
December, which show the value of permits issued in 63 Canadian cities for 
erection of dwellings, office structures, &c., to have been $16,742,000, or 
$7,000,000 more than in the corresponding month of the preceding year, 
and $10,300,000 more than in December 1924. Considering the season, 
this is a remarkably large placement of permite. Notable, too, is the fact 
that the growth of building permits has been continuous for now four years, 
the total value in 1928 reaching $220,265,000, as compared with $125,- 
029,000 in 1925, and that the figures have not been swollen by rising cost 
of materials, the average prices of building materials having declined from 
153.7 to 149.3 within the same period of time. The foregoing figures do 
not include expenditures upon engineering works. . . 

No official announcement has yet been made of a successful conclusion 
of efforts to stabilize the price of newsprint. Declared value of newsprint 
exports in December was $13,408,600, or $2,330,000 more than in the cor- 
responding month of the preceding year, and the value per hundredweight 
$3.15 as against $3.27, making the average price $63 per ton last month. 
Taking mere volume of manufacture, the industry at the present time has 
reached an unprecedented figure, production in December having been 
208,484 tons, and in the year recently cnded 2,381,102 tons of newsprint 
were mado in Canada, or nearly 1,000,000 tons more than the production 
in the United States. Yet, despite rising consumption, Canadian mills 
operated last month at only 84.3% of capacity. . . 

Railway earnings have not of late shown the large gains reported for 
many weeks after the harvest, and are running more on a parity with the 
corresponding period last year. The extraordinary rapidity with which 
the wheat crop was marketed accounts for the slowing down, but the move- 
ment of general merchandise is well maintained, and on Jan. 12 of this 
year the visible supply of wheat in Canada, 159,284.000 bushels, was 
46,000,000 bushels larger than at the same date in 1928. 








Canada’s Prosperity in 1928—Survey by Bank of 


Nova Scotia. 

“Canada has experienced a degree of prosperity during 
1928 exceeding all expectations held twelve months ago,” 
says the Bank of Nova Scotia in its survey of business con- 
ditions in the Dominion. From this survey, appearing in 
the January issue of the bank’s “Monthly Review,’’ we 
take the following: 

Oanada has experieced a degree of prosperity during 1928 exceeding all 
expectations held twelve months ago. For four successive years there has 
been an unbroken process of expansion, and current indications warrant 
the belief that this will continue for some time to come. A record volume 
of retail trade and a 16% increase of industrial production have made for 
continued confidence. 

A large crop has again been gathered and has been meved to the seaboard 
and Overseas more quickly than smaller crops have ever been transported 
in former seasons. Wheat prices, during the latter half of the year, were 
uncertain and caused some apprehension; but reference to the bank’s 
calculation of the purchasing power of a bushel of wheat shows that this is 
at present only 2% below the five-year average. 

For the last quarter the bank's indices of employment for the Dominion 
as a whole and for the principal geographic areas have changed as folows: 
FLUCTUATION OF EMPLOYMENT, ADJUSTED FOR SEASONAL VARI- 


ATION AND EXPRESSED AS A PERCENTAGE OF THE FIVE-YEAR 
AVERAGE 1922-26. 


Say Oct.1. Noo.1. Dec.1. 
yeneral industrial employment--.--...........--.----. 121.7 122.0 122.9 
Employment in manufacturing industries. .........--- 120.5 121.2 121.9 
Employment in building construction................- 168.2 173.2 177.3 
Maritime Provinces: General. .-.............-..-...--- 112.1 110.4 111.6 
Province of Quebec: I sccs Sisah Gs Ske piganiacoiin pace latl es aiad 119.9 123.2 124.1 
Province of Ontario: General. ...............-.-.-.---- 121.6 122.9 123.5 
Nh inp an dsmeminwmentuiba se aouelite 129.3 129.7 129.5 

Bee SUR, COOMOOE ong. ew cccccsinciwcdponconcccce 120.2 120.4 120.5 


From the standpoint of wage earners generally, the year just closed has 
been one of continuous good fortune. The working force employed in all 
industries increased during 1928 by more than9%. At the same time the 
working force employed in building construction increased by no less than 
28%. 

Winter in Canada Finds Labor at Peak, According to 
S. H. Logan of Canadian Bank of Commerce. 


The volume of employment in Canada is greater than in 
any previous winter period, says Gentral Manager S. H. 
Logan of the Canadian Bank of Commerce in his January 
summary of Canada’s economic position. Mr. Logan points 
out that the Canadian winter climate, generally regarded as 
conducive to widespread idleness, and which curtails certian 
forms of labor, is stimulating employment in many direc- 
tions. To determine the outlook for winter employment, 
in additien to analyzing the Government statistics, the 
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the managers of the more than 800 branches of the bank 
throughout the Dominion. Inquiries also were made of 
employers, employment agencies and trade unions with a 
view of obtaining a true picture of the national employ- 
ment situation. 

“During the past summer and autumn,’’ says Mr. Logan 
“employment was available for practically every able- 
bodied and willing man, the widest avenues for labor being 
in construction and the manufacturing industries, in which 
operations were at the highest levels ever reached. Indeed 


some manufacturers were short of skilled labor.’’ He adds: 

As might be expected in a country of this size, ezceptional conditions 
have been noted in some of the reports submitted on the winter situation 
by some of our branch managers. Weather unusually mild for this season 
has been helpful to farmers and builders, but detrimental to lumbermen 
in most Provinces where forest operations are conducted on a large scale. 
Indolent and incapacitated men, and those without any fixed abode or 
definite mission in life are to be found this season, as always, particularly 
in the largest centres. Furthermore, the demand for unskilled labor has, 
as is natural, fallen off, and at one point a large automobile manufacturing 
plant was shut down earlier than in 1927 to prepare for the introduction 
of new models, and at another operations, artificially stimulated during 
the summer by a large accumulation of orders, are now on a normal basis 
with fewer men employed. 

It is significant, however, that with only one exception the many reports 
received state that conditions affecting employment are more favorable 
than a year ago, while several of those from industrial points note a rapid 
absorption of labor released from country districts following the cessation 
of harvesting, fall plowing and planting on farms, as well as of that dis- 
placed by insolvency of employers, introduction of labor-saving devices 
and completion or suspension of construction projects. The advices from 
relief organizations are to the effect that fewer appeals for assistance have 
been received and that much less distress is anticipated than in former years. 
It cannot be said that every man physically and mentally fitted for work 
is employed (such an ideal situation never exists), but it is the case that the 
volume of employment is greater than in any previous winter period, and 
that the prospects are for a continuance of the rising trend which has been 
noticeable since 1925. 








Report on Wholesale and Retail Trade in Philadelphia 
Federal Reserve District. 


The Federal Reserve Bank of Philadelphia makes publie 
the following statistics covering wholesale and retail trade 
in the District during December: 


ADVANCE REPORT ON WHOLESALE TRADE IN THE PHILADELPHIA 
FEDERAL RESERVE DISTRICT FOR THE MONTH OF 
DECEMBER 1928. 





















































Net Sales During Month. Stocks at End of Mo. 
Indez Numbers Compared, Compared| Compared| Compared 
(P. Ct. of 1923-1925 with utth with wth 
Monthly Average Previous Same Prevtous Same 
Month Month Month. Month 
Nov. 1928, Dec. 1928 Last Year Last Year. 
Boots and shoes... 98.1 83.0 —15.4%| —23.1% shies siege 
oe pe ehenea aed *106.5 131.7 +23.7 +21.1 eines contin 
SONA *82.4 63.8 —22.6 —11.3 —8.3%| —16.7% 
Elochical supplies** 
Groceries......-.- *102.2 97.7 —44 +0.7 —1.2 +4.3 
Hardware._......- *92.2 94.8 +2.8 —4.1 —5.1 —6.6 
ae *140.6 229.6 +63.3 +2.1 —20.8 +11.4 
ae 103.1 89.5 —13.2 —4.4 —4.2 —0.1 
Accounts Outstanding Collections 
at End of Month. During Month 
Compared| Compared, Ratio to | Compared| Compared 
with wtih Net Sales with wtth 
Previous Same During | Previous Same 
Month Month Month Month Month 
Last Year Last Year 
Boots and shoes..........--- —124%| —11.6%| 428.0%| +21.2%| —23.6% 
ESL EO —3.3 +13.7 106.8 +18.1 +113 
ES | OLE AEA —13.8 —14.9 242.1 +18.7 —11.9 
Electrical supplies**_........ 
ED oi as nekn mana —6.8 —1.2 127.3 +0.0 —2.0 
en ES ee ee —56 —5.4 183.6 —6.2 —16.8 
PNG ch ecGidseueoamawden +14.3 +1.8 253.9 +96.8 —14 
I eng orale cnc ae cae —12.9 —6.2 139.5 +4.7 +5.3 
* Revised. ** Only two firms reported. 





ADVANCE REPORT ON RETAIL TRADE IN THE PHILADELPHIA FED- 
ERAL RESERVE DISTRICT FOR THE MONTH OF DECEMBER 1928. 




















Canadian Bank of Commerce asked for special reports from 














Imdez Numbers Net Sales. Stocks at 
7) s End of Month 
(% of 1923-25 |Dec. 1928] Jan. 1 Compared wtth 
Monthly Av’ge | Compared to 
Se with Dec. 31 Month Year 
Nov. Dec. |Dec.1927.| 1928. Ago. Ago. 
All reporting stores. --..- 116.4 | 174.3 —0.5 —2.4 —-20.3 —11.4 
Department stores... -.- 111.4 | 173.0 —1.0 —3.2 —20.6 —12.6 
In Philadelphia------ os ae —1.5 —3.9 —20.5 —16.3 
Outside Philadelphia- Page pias +0.3 —1.4 —20.7 —4.2 
Apparel stores......-. 146.2 | 191.6 +3.5 roe dials alibeiaws 
Men's apparel stores.-| 125.0 | 185.1 +0.5 —2. —15.0 —9.3 
In Philadelphia_ - - - wii ae —3.2 —2.0 —15.9 —8.9 
Outside Philadelphia PE pene —3.9 —4.1 —14.0 —9.6 
Women’sapparelstores| 154.5 | 194.2 +4.7 +0.9 —26.2 —10.9 
In Philadelphia- --- sites eal +5.3 +1.0 —25.6 —12.5 
Outside Philadelphia nae aa —0.1 —0.7 —29.5 —1.8 
G00 CONN. co oa mt nuda 114.7 | 155.3 —5.2 +1.1 —76 +10.8 
Credit stores. ......--- 146.0 | 163.9 +1.6 +7.2 —17.4 —65.1 
Stores in: 
Philadelphia. ....--- 118.4 | 170.9 —0.8 —2.7 —20.6 —14.3 
Allentown, Bethlehem 
and Easton......- 118.8 | 191.1 —1.0 —3.4 —18.7 —8.3 
ATR 5 o's 2 niece 107.8 | 188.6 —1.0 —2.2 —17.5 —3.0 
HetiGits.. scones 106.3 | 174.2 +1.3 +2.8 —21.8 +1.0 
Johnstown......---- 79.9 | 130.6 —4.2 —8.2 Sica as a 
eS 114.1 | 188.9 +0.2 +1.1 —21.5 —3.7 
pS GREENS. 100.7 | 178.9 —5.1 —0.9 —22.4 —6.5 
PTI SRS 137.2 | 174.8 —0.9 —4.9 —23.4 —13.3 
a MET: 105.2 | 185.1 +0.3 —0.6 —25.2 —10.4 
Wilkes-Barre--.-.....- 117.0 | 186.5 +4.2 +2.0 —214 +2.1 
Williamsport*....... 
Wilmington .....-...-. 130.1 | 226.6 +6.9 +5.7 —15.4 —0.8 
; | re 123.1 | 221.2 +9.3 cone —24.0 +56 
All other cities... .. ee aia +0.2 —2.8 —16.9 —6.0 
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Accounts | Collections 
Turnover During 
Jan.1to Dec. 31. | at Endof| Month 
Mo.Com- | Compared 
pared wtih with 
1928. 1927. Year Ago.| Year Ago 
All reporting stores... ......--.-.--- 3.65 3.52 bis sad 
it stores....-....------..- 8.54 3.42 ‘pin onan 
In Philadelphia. -......-------.--- 3.79 3.62 siete man 
Outside Philadelphia ----.-....---.- 2.96 2.94 +4.1 +5.7 
RPE GUD ao nc ods ccccanccnccses <tien eouk bdo’ Soba 
Men's apparel stores. ........----- 2.93 2.81 rare euad 
In Philadelphia... .....--....-- 3.44 3.25 aati anne 
Outside Philadelphia. -.........-.- 2.15 2.14 +42 +1.1 
Women’s apparel stores... ......-- 6.66 6.70 bus ooee 
Scie cnecnaccsenes 7.21 7.12 ae — 
Outside Philadelphia --_-..-.....-.- 4.09 4.51 +11.8 +14.4 
eee EE eee eee 2.53 2.93 +3.8 —5.3 
CE ON bib db 05s tein cwsasinst 3.24 2.65 +10.8 + 10.7 
Stores in: 
a aka RR a 4.01 3.82 mal digas 
Allentown, Bethlehem and Easton. - 2.39 2.58 —2.1 —2.0 
BI eid htc wenccatinensondeckt 2.82 2.95 +0.1 +3.8 
pO a eee 2.88 2.68 +9.2 +14.4 
Johnstown. ............ in dik cua dda ote 
OO 2.91 2.91 pore icine 
Reading - .- 2.78 2.91 +3.5 +14.6 
“ee 3.52 3.47 —2.5 —9. 
Trenton_-__.-. 3.79 3.45 +10.7 +12.1 
Wilkes-Barre - - 2.98 2.93 +1.3 +3.3 
Willilamsport*__ 
Wilmington 3.00 2.84 +18.5 +24.3 
Beene balididuascockinawteadenohh Py oe ones +9.8 +11.6 
ear eee 2.61 2.48 +13.2 +6.6 





* Only two firms reported. 








Automotive Parts—Accessory Makers Start New Year at 
Rapid Pace—1928 Was Record Business Year. 


Having closed 1928 with a record of business far in excess 
of any previous year, manufacturers of automotive parts 
and accessories are proceeding in January on expanded 
schedules, getting, according to the Motor and Equipment 
Association, a flying start on a year that will apparently see 
1928 records exceeded by a comfortable margin. The year 
was the biggest twelve month period for suppliers of original 
equipment to car and truck manufacturers and of replace- 
ment parts to the trade, according to the Motor and Equip- 
ment Association, which, it is proper to say, is composed of 
approximately 800 manufacturers and wholesalers of auto- 
motive parts and equipment. Averages of their monthly 
business last year, similar to the average of business for 
motor vehicle makers, was well ahead of 1927 and also of 
1926, the previous record year. December business for all 
groups was better than December 1927. 

Accessory and garage repair equipment makers had a 
satisfactory year but closed 1928, it is stated, with a busi- 
ness volume average somewhat below the two preceding 
years. Garage repair equipment makers had an unusually 
prosperous year in 1927. 

The average of monthly shipments for each group last 
year, together with a combined average for all groups, on 
an index basis of 100 as of January 1925, as compared with 
1927 and 1926, is given below: 





1937 98 4 
’ ce paren =n S 135 124 
a ie dat 

a cquiunans Seis 
Average for all groups........------------- 146 137 


The report adds: 


Business of automotive wholesalers, which has been on the upgrade since 
early in the summer, closed 1928 at a high level and will show further 
expansion in coming months as car registration will show a large increase. 

The grand index of shipments to the car and truck manufacturers and 
the wholesale trade by a large and representative group of M. E. A. mem- 
bers in Necember was 151% of the January 1925 index as compared with 
153 in November and 109 in December last year. 

Business of original equipment makers in December was 164% of January, 
1925 as compared with 163 in November, 200 in October and 111 in Decem- 
ber last year, 

Shipments to the trade by manufacturers of service parts last month 
were 131% of January 1925, as compared with 149 in November, 184 in 
October and 126 in Necember a year ago. 

Accessory sales to the wholesale trade in December were 73% as com- 
pared with 78 in November, 91 in October and 61 in December last year. 

Shipments of makers of service equipment, that is, garage machinery 
and tools, last month were 120% as compared with 122 in December and 
104 in December last year. 








Automobile Production in December and the Calendar 
Year. 

December production (factory sales) of motor vehicles in 
the United States, as reported to the Department of Com- 
merece, was 233,135, of which 205,144 were passenger cars 
and 27,991 were trucks, as compared with 256,935 passenger 
cars and trucks in November and 133,571 in December 1927. 
The 1928 output of passenger cars was 3,826,613, or 29.9% 
greater than in 1927, while that of trucks was 530,771, or 
16.7% larger than for the previous year. The totals here- 
tofore published have been revised for certain months be- 
cause of corrections made by some manufacturers. 

The table below is based on figures received from 152 manu- 
facturers in the United States for recent months, 47 making 
passenger cars and 119 making trucks (14 making both 
passenger cars and trucks). Figures for passenger cars in- 





————SS=— 
clude taxicabs and those for trucks include ambulances, 
funeral cars, fire apparatus, street sweepers. and buses. 
Canadian figures have been supplied by ere Bureau 
of Statistics since January 1926. 


AUTOMOBILE PRODUCTION 
(Number of Machines) 

























































































Untied States Canada 
Passenger Passenger 
Total Cars Trucks Total Cars Trucks 
1921 
Reavdseciad 176,870 165,616 11,254 4,314 4,006 308 
A 181,270 167,756 13,514 2,845 2,561 284 
158,760 144,670 14,090 2,938 2,634 304 
148,009 134,774 13,235 2,093 1,799 294 
116,644 106,081 10,563 1,846 1,537 309 
79,455 70,727 8,728 1,639 1,355 284 
SOE kioanae 861,008 789,624 71,384 15,675 13,892 1,783 
1922. 
January .....-- 89,374 80,194 9,180 5,050 4,629 421 
February ..-.-.- 117,871 104,936 12,935 7,423 6,907 516 
March........-. 171,487 152,311 19,176 10,538 9,892 646 
po eee 219,394 197,903 21,491 11,472 10,640 832 
BD scéédetived 255,622 232,439 23,183 13,024 12,195 829 
ee 278,876 252.704 26,172 11,069 10,423 646 
CE skpnsncaune 245,755 223,823 21,932 7,192 6,731 461 
August.......-. 270,838 246,867 23,971 6,874 6.2 608 
September --._-.- 203,927 184,485 19,442 7,117 6,671 446 
October... ....-.- 232,824 211,164 21,660 6,504 5,868 636 
November ....- 232,923 210,955 21,968 7,729 7,145 584 
December. .---- 225,285 205,142 20,143 8,061 7,537 524 
5 _ eae 2,544,176 | 2,302,923 | 241,253 102,053 94,904 7,149 
224,549 21,340 10,130 9,341 789 
254,808 24,283 12,039 10,910 1,129 
324,314 35,162 15,124 13,742 1,382 
340,283 38,855 15,948 14,331 1,617 
350,279 45,276 18,701 16,705 1,996 
338,424 41,686 14,915 13,299 1,616 
300,8' .948 11,882 10,475 1,407 
ugust 317,141 31,075 10,356 8,742 1,614 
September... .. 327,720 300,647 27.073 9,617 8,272 1,345 
October... .....- 6,461 335,836 30,625 9,403 ,964 1,439 
November -.... 314,504 286,006 28,498 9,171 7,602 1,569 
December. -.-.-- 307,008 277,947 29,061 9,252 7,845 1,307 
BOE ssacin 4,034,012 | 3,651,130 | 382,882 146,438 | 129,228 17,210 
1924. 
January ._-.-... 318,589 287,198 31,391 11,588 9,841 1,747 
February --.-.- 370,569 337,045 33,524 13,751 12,072 1,679 
March. ....-..- 383,424 347,164 ,260 17,234 15,194 ,040 
[eee 375,868 337,238 38,630 16,381 14,448 1,933 
WEE evseseuead 315,177 277,284 37,893 7,044 15,291 1,753 
ON sass ccs a ea 251 "300 220,794 31,006 11,707 10,757 950 
SDS sch lech ty Gui 269,812 242,177 27,635 9,726 8,619 1,107 
August -....... 284,693 254,610 30,083 6,316 5,436 880 
September -._-- ° 262,695 33,687 7,939 6,588 1,351 
October___....- 294,553 260,244 34,3 7,627 6,357 1,270 
November -.-..-. 234,611 204,323 30,288 7,043 5,962 ,081 
December. . . --- 207,062 179,233 27,829 8,890 7,200 1,690 
BUEeccoacse 3,602,540 | 3,210,005 | 392,535 135,246 | 117,765 17,481 
240,579 211,765 28,814 9,866 8,301 1,565 
283,638 249.397 241 12,472 10,779 1,693 
374,406 329,115 45,291 15,103 13,014 2,089 
433,792 385,058 48,734 17,091 15,515 1,576 
419,056 374,289 44.767 20,239 18,351 1,888 
EEE 398,524 359,595 38,929 .043 14,249 1,794 
SRS 398,947 356.6: 42,259 12,985 11,140 1,845 
CS eS 2 222,314 37,922 8,916 4 1,486 
September- .-.-- 325,728 66, 59,222 12,852 10,372 2,480 
October_._..--- 441,981 396,590 45,391 15,615 13,921 1,694 
November -.---.- 372,271 333,742 38,529 10,978 8,741 2,237 
December- .-.--- 316,672 283,934 32,738 9,229 7,498 1,731 
BOM ussccas 4,265,830 | 3,768,993 | 496,837 161,389 | 139,311 22,078 
1926. 
January ....... 308,998 278,995 30,003 15,479 11,781 3,698 
February -..--- 363,852 326,672 37,180 18,838 14,761 4,077 
| TERS 433,467 388,703 44,764 22,374 17,989 4,385 
I ds se cts 439,336 389,954 49,382 21,502 17,929 3,573 
PE imatinndbe 425,167 378,826 46,341 24,934 21,429 3,505 
I ab dicate 386,269 343,388 42,881 21,751 18,818 2,933 
| SRS See 359,610 320,411 39,199 15,208 | *12,847 *2,361 
August........ 426,851 383,227 43,624 15,285 | *12,782 *2,503 
September ---.-_- 398,938 354,355 44,583 17,495 | *13,483 *4,012 
October___..-.-- 334,421 292,562 41,859 14,670 | *10,600 *4,070 
November _-_.-- 256,301 222,419 33,882 ,828 6,774 3,054 
December. --.-.- 167,924 139,850 28,074 *7,363 *5,663 1,700 
Tete ..ccser 4,301,134 | 3,819,362 | 481,772 ||*204,727 |*164,856 | *39,871 
1927. 
PNET icnensa 238,908 199,650 39,258 15,376 11,745 3,631 
February --.-.--- 304,735 264,171 40,564 18,655 14,826 3,829 
TO eae 394,513 346,031 48,482 22,623 19,089 ’ 
I att iceene aridian ot 406,382 358,682 47,700 24,611 20,890 3,721 
BEE citdicine nie 405,648 358,725 46,923 25,708 21,991 3,717 
+ oe RE 323,817 280,620 43,197 19,208 16,470 2,7 
TE Kwenvecwed 269,396 237,811 31,585 10,987 8,71 2,268 
‘SRE 309,994 275,585 34,409 12,526 10,139 2,387 
September ----_ 260,310 226,443 33,867 11,262 8,681 2,581 
OS 219,682 183,042 36,640 7,748 *6,225 *1,523 
November __--- 134,370 109,758 24,612 6,617 5,173 1,444 
December- - - --- 133,571 106,083 27,488 3,106 2,234 872 
ee 3,401,326 | 2,946,601 | 454,723 ||*178,427 |*146,182 | *32,245 
1928. 
I 5k San 231,728 205,646 26,082 8,463 6,705 1,758 
February ..-.-.-- 323,796 291,151 32,645 12,504 10,315 2,189 
al 413,327 371,821 41,506 17,469 15,223 2,246 
DE inasiewwn 410,104 364,877 45,227 24,211 20,517 3,694 
NY ss hee dads ahs 425,783 375,863 49,920 33,942 29,764 4,178 
IN on inch canten eis 396,796 356,622 40,174 28,399 25,341 3,058 
| * Ree 392,076 338,792 53,284 25,226 20,122 5,104 
Eo: i wine oe 461,298 400,593 60,705 31,245 24,274 6,971 
September. ---- 415,294 358,872 56,422 21,193 16,572 4,621 
397,112 339,976 57,136 18,536 13,016 5,520 
256,935 217,256 39,679 11,769 8,154 3,615 
December------ 233,135 205,144 27,991 9,425 6,734 2,691 
ee 4,357,384 |3,826,613 530,771 (9242,382 196,737 45,645 











Lumber Demand in Another 20% Gain. 
A lumber demand more than 20% greater than was shown 
during the previous week was indicated for the third week 
of the year by reports from 807 hardwood and softwood 
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mills to the ‘‘National Lumber Manufacturers Association”’ 
for the week ended Jan. 19. Aggregate new business in both 
the hardwood and softwood fields called for 417,281,000 
feet, which represents not only a strong recovery from the 
holiday season, (a 20% increase having been reported for 
the week ended Jan. 12) but an unusually high demand 
in itself. Both the hardwood and softwood mills shared in 
the increased business. With only 5 more hardwood units 
reporting, the new orders for the week of Jan. 19 amounted 
to 61,357,000, as against 42,504,000 the previous week. 
With 7 fewer mills reporting, the demand for softwood 
rose to 355,924,000 feet, as against 304,372,000 feet the 
previous week. 


in produetion was reported, although there was a slight | 


improvement in shipments. 

Automobile and furniture manufacturers are active in- 
quirers for hardwood, and the increased demand in this field 
is believed largely to reflect their requirements. Mill and 
yard stocks have been low in the softwood field, and the 
demand for softwood may reflect an effort to round out 


yard stocks, as well as to meet spring business, expected to be | 


large, continues the ‘‘Association,’’ which further states: 


Unfilled Orders Increase. 

The unfilled orders of 337 Southern Pine and West Coast mills at the 
end of last week amounted to 962,577,850 feet, as against 910,358,432 feet 
for 337 mills the previous week. The 147 identical Southern Pine mills 
in the group showed unfilled orders of 254,033,850 feet last week, as against 
243,283,432 feet for the week before. For the 190 West Coast mills the un- 
filled orders were 708,544,000 feet, as against 67,075,000 feet for 190 
mills a week earlier. 

Altogether the 523 reporting softwood mills had shipments 96%, and 
orders 118%, of actual production. For the Southern Pine mills these 
percentages were respectively 96 and 111; and for the West Coast mills 
87 and 114. 


Of the reporting mills, the 523 with an established normal production | 


for the week of 301,667,000 feet, gave actual production 100%, shipments 
96% and orders 118% thereof. 

The following table eompares the lumber movement, as reflected by 
the reporting mills of eight softwood, and two hardwood, regional associa- 
tions, for the two weeks indicated: 





Preceding Week 1929 
Revtsed) . 











Past Week. ( 
Softwood. | Hardwood. Softwood. | Hardwooa 
Mills (or units*)..............--- 523 350 530} 


345 
296,120,000 52,766,000 
278,139,000 45,469,000 
304,372 ,000'42,504,000 


PAs ssosscttaccsccsohbiigl 300,436,000) 53,066,000 
en clnktbghcowkwswihen 289,851,000| 50,712,000 


Orders (new business) 355,924,000,61,357,000 
*A unit is 35,000 feet of daily production capacity. 











West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that 


new business for the 190 mills reporting for the week ended Jan. 19 totaled 
190,993,000 feet, of which 74,851,000 feet was for domestic cargo delivery, 
and 33,157,000 feet export. New business by rail amounted to 74,616,000 
feet. Shipments totaled 144,388,000 feet, of which 48,494,000 feet moved 
coastwise and intercoastal, and 27,441,000 feet export. Rail shipments 
totaled 60,083,000 feet, and local deliveries 8,369,000 feet. Unshipped 
orders totaled 708,545,000 feet, of which domestic cargo orders totaled 
256,871,000 feet, foreign 259,201,000 feet and rail trade 192,472,000 feet. 
Weekly capacity of these mills is 218,235,000 feet. Two weeks, Jan. 1 to 
12, orders from 122 identical mills were 7.05% above production; shipments 
1.04% over production. The same mills show a decrease of .02% in 
inventories Jan. 12, as compared with Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 147 
mills reporting, shipments were 4.06% below production and orders 10.99% 
above production and 15.69% above shipments. New business taken 
during the week amounted to 79,271,184 feet, (previous week 69,821,040); 
shipments 68,520,766 (previous week 62,048,912); and production 71,419,- 
167 feet, (previous week 65,580,443). The normal production (three-year 
average) of these mills is 79,218,137 feet. 

The Western Pine Manufacturers Association of Portland, Oregon, 
reports production from 34 mills as 22,625,000 feet, as compared with a 
normal production for the week of 16,060,000 and for previous week 24,,- 
153,000. Shipments were slightly larger last week and new business 
considerably larger. 

The California White and Sugar Pine Manufacturers Association of 
San Francisco, reports production from 20 mills as 10,416,000 as eompared 
with a normal figure fcr the week of 8,454,000. Eighteen mills the week 
before reported production as 12,945,000 feet. There were nominal increases 
in shipments and new business. 

The California Redwood Association of San Francisco, reports produc- 
tion froin 13 mills as 6,594,000 feet, compared with a normal figure of 7 ,425,- 
000, and for the preceding week 6,883,000. Shipments were slightly 
larger last week, and new business slightly less. 

The North Carolina Pine Association of Norfolk, Va., reports production 
from 73 mills as 10,339,000 feet, against a normal production for the week 
of 15,210,000. Seventy-four mills the previous week reported production 
as 10,259,000 feet. There were no noteworthy changes in shipments and 
orders last week. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from 9 mills as 4,068,000 feet, as compared with a normal 
figure for the week of 6,111,000. Shipments were slightly larger last week, 
and new business nearly doubled. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., (in its softwood production) reports production from 33 
mills as 4,915,000, as compared with a normal production for the week of 


5,173,000. Twenty-eight mills the week earlier reported production as 
4,646,000 feet. Shipments and new business showed some increases last 
week. 


Hardwood Reports. 
The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 66 units as 11,698,000 feet, as 
compared with a normal figure for the week of 13,790,000. Forty-two 





An increase of less than 4,000,000 feet | 








units the week before reported production as 10,841,000 feet. There were 
heavy increases in shipments and new business last week, due to the larger 
number of reporting mills. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 284 units as 41,368,000 feet as against a normal preduction 
for the week of 51,115,000. Two hundred and seventy-cight unite the 
week before reported production as 38,515,000 feet. Shipmentse showed 
some increases last week, and new business an increase of approximately 
20,000,000 feet. 

Detailed softwood and hardwood statistics for reporting mills of the 
comparatively regional associations is given below: 


LUMBER MOVEMENT FOR THREE WEEKS AND FOR WEEK ENDED 








JAN. 19 1929. 
Normal 
Production 
Assoctation— Production. Shipments. Orders. jor Wee. 
Southern Pine—3 weeks-_-...--_._ 198,668,000 189,587,000 198,031,000 
Ween Gele Me cascaqncescen 71,419,000 68,521,000 79 '271,000 79,218,000 
West Coast Lumbermen’s— 
pO Brody 386,000 412,376,000 485,195,000 
Week (194 mills)...........- 170,060,000 147,507,000 193,053,000 164,016,000 
Western Pine Mfrs.—3 weeks... 63,481,000 76,792,000 86,126,000 
WOOK (04 MD) oo nnccncscesn 22,625,000 29,396,000 35,220,000 16,060,000 
California White & Sugar Pine— 
TE We ns 2 cucctsspoeuss 39,832,000 61,891,000 58,545,000 
Week (00 GEMS)... «.-ssd500-. 10,416,000 18,715,000 17,438,000 8,454,000 
California Redwood—3 weeks... 18,844,000 18,516,000 21,609,000 
Week (13 MRED). .ncsusnecnse 6, 594,000 6,810,000 7,627,000 7,425,000 
North Carolina Pine—3 weeks.. 28,806,000 28,882,000 23,658,000 
We (08 Ge cs wocduatens's 10,339,000 9,616,000 7,978,000 45,210,000 
Northern Pine Mfrs.—3 weeks_. 11,756,000 19,224,000 22,179,000 
Week (9 mills)......-...-.-- 4,068,000 6,682,000 10,475,000 6,111,000 
| Northern Hemlock & Hardwood— 
Softwoods—3 weeks.---...--- 15,919,000 8,579,000 11,614,000 
Wee Gee Gepetekesncstcn 4,915,000 2,654,000 4,862 ,000 5,173,000 
Softwoods total—3 weeks ___824,692,000 815,847,900 906,957,000 
Week (523 mills)__-___-_- ,436,000 289,851,000 355,924,000 
Northern Hemlock & Hardwood— 
Hardwoods—3 weeks-------- 35,341,000 24,881,000 26,279,000 
Week (66 units).......---- 11,698,000 9,497,006 9,193, 13,790,000 
Hardwood Mfrs. Ins.—3 weeks-__108,956,000 110,559,000 117,328,000 
Week (284 units) ............ 41,368,000 41,215,000 52,164,000 51,115,000 
Hardwood total—3 +e 297,000 135,440,000 143,607,000 
WUE (eee Ui on cacseuunan 53,066,000 50,712,000 61.357,000 








West Coast Lumbermen’s Association Weekly Report. 
According to the West Coast Lumbermen’s Association, 
reports from 191 mills show that for the week ended Jan. 12 
1929 orders were 3.73% under production, while production 
exceeded shipments by 15.16%. The Association’s state- 
ment follows: 
WEEKLY REPOR™ OF PRODUCTION, ORDERS AND SHIPMENTS. 
191 mills report for week ended Jan. 12 1929 
(All mills reporting production, orders and shipments for last week.) 
Production. Orders. Shipments. 
137,846,813 feet 


162,462,405 feet 156,409,330 feet 
100% 3.73% under production 15.16% under prod 


COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING 
CAPACITY (229 IDENTICAL MILLS). 
(All mills reporting production for 1928 and 1929 to date) 


Actual Production Average Weekly Average Weekly * Weekly 

Week Ended Production 2 Weeks Production Operating 

Jan. 12. Ended Jan. 12. During 1928. pactty . 
179,393,699 feet 153,763,500 feet 192,022,669 feet 243,042,427 feet 


* Weekly operating capacity is based on average hourly production for the 12 
last months preceding mill check and the normal number of operating hours per week. 
WEEKLY COMPARISON FOR 190 IDENTICAL MILLS—1928-1929. 

(All mills whose reports of production, orders and shipments are complete for the 
last four mee.) 


Week Ended — Jan. 12. an. 5. Dec. 29. Dee. 22. 
Production (feet).......---- 162,462,405 113,719,389 74,413,844 168,713,783 
7 I a sini ares ache mare 156,359,330 133,642,044 118,441,442 153,279,988 

Re ee Ae 59,811,782 53,597,539 46,591,878 60,701,838 

acres aE 67,576,332 46,891,544 42,362,925 46,279,050 

SND a os secue cs ack aerate 19,885,215 22,554,877 22,861,275 38,665,786 

RE assaf ardis balan mat 9,086,001 10,598,084 6,625,964 7,633,314 
Shipments (feet) __.......--- 137,842,403 126,774,168 118,557,644 135,813,436 

eee eee ee 53,253,568 40, »289 31,281,023 602,317 

Domestic cargo.-..----.-- 47,817,504 43,190,850 40,545, ,494,104 

eae a a ate LFS a aie 27,685,330 32,396,945 40,105,064 37,083,701 

BOM ids cuanebndpwek ban ,086,001 10,598,084 6,625,964 7,633, 314 
Ones orders (feet) _...---.- 667,075,171 652,796,590 633,540,023 629,313,779 

ta een ers ac aia doen i ae nae 181,129,598 175,601,796 141,826,629 142,003,287 

mes  ! 229,572,729 201,457,113 199,210,807 194,760,685 

GEES Saccanadcevdsawaed 256,372,844 266,737,681 292,502,587 292,549,807 


105 IDENTICAL MILLS. 
(All mills whose reports of protease b oreere soe etemnepey are complete for 1928 
1 


to da 
Average 2 Average 2 
Week Ended Weeks Ended Weeks 
Jan. 12 1929. Jan. 12 1929. Jan. 14 1928 
Fratastion Te 103,831,574 88,492,553 88,419,312 
+ cab seb as oe webenkna wae 99,680,436 89,927,065 89,786,510 
Shipments stbectedunnbeskiebaae 91,153,357 83,555,539 77,056,184 








Increased Production of Canadian Newsprint During 


December and the Year 1928. 

From the Montreal “Gazette” of Jan. 17 we take the fol- 
lowing: 

Production of newsprint in Canada during December 1928 amounted 
to 208,484 tons and shipments to 215,133 tons. Production in the United 
States was 115,049 tons and shipments 115,033 tons, making a total United 
States and Canadian newsprint production of 323,533 tons and shipments of 
330,166 tons. During December, 18,674 tons of newsprint were made in 
Newfoundland and 1,724 tons in Mexico, so that the total North American 
production for the month amounted to 343,931 tons. 

Adding to the production of the regular newsprint mills reporting monthly 
throughout the year, the small amount made by mills whose product is 
chiefly other grades, the total North American output of newsprint paper 
in 1928 was 4,043,780 tons, of which 2,381,102 tons was made in Canada, 
1,414,952 tons in the United States, 230,745 tens in Newfoundland, and 
16,981 tons in Mexico. The Canadian output was 14% more than in 1927, 
that in the United States 4.8% less, with a gain of 13.7% in Newfoundiand 
and 20% in Mexico, making a total increase of 254,347 tons, or 6.7%. 

During December the Canadian mills operated at 84.3% of rated capacity 
and the United States mills at 83.7%. Stocks of newsprint paper at Cana- 


dian’ mills totaled 19,139 tons at the end of December and at United States 
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mills 34,469 tons, making a combined total of 53.608 tons, which was 
equivalent to 3.5 days’ average production. 





Increase in Canadian Pulp and Paper Exports in 
December—Newsprint Exports Also Gain. 


According to the report issued by the Canadian Pulp and 
Paper Association, the exports of pulp and paper from Canada 
in December were valued at $18,014,627, which was an in- 
crease of $1,147,098 over the previous month, and $2,688,691 
over December 1927. The Montreal “Gazette” of Jan. 21, 
from which we quote, adds: 

December exports of wood pulp were valued at $4,102,676 and exports 
of paper at $13,911,951. as compared with $3,856,257 and $13,011,272, 
respectiveity, in November. 


Details for various grades of pulp and paper for December 1928 and 
1927 are as follows: 


—— December 1928—— ——_— December rk a 











Pulp— Tons. $s Tons. 
I os tesa hd oe acc. 19,980 535,643 20,273 567,128 
Sulphite, bleached --------_--- 21,860 1,671,296 18,866 1,430,912 
Sulphite, unbleached _-_-------- 19,71 990,720 17,295 868,369 
Ci atertbesadbawsn a 14,356 850,674 14,866 892,972 
ee ee ere 3,525 54,343 2,465 53,265 
79,439 4,102,676 73,765 3,812,646 
Paper— 
N a ee 213,162 13,808,647 169,202 11,078,887 
PE i sas i oe os katy pict dst os 1.47 5 154,041 931 ,590 
0 ee ee ees 6,435 49,568 5,229 38,019 
_ rere 668 6,843 1,268 11,960 
BP EE btickaatwiwastaneea te dega aa °C Seba 283,834 
aeveLe 13,911,951 neeaxs 11,513,290 


For the year 1928 there was an increase of $16,168,316 in the value of 
wood pulp and paper exports, as compared with 1927, the total for the year 
being $192,771,615, as against a total of $176,603,299 in the preceding year. 

Wood pulp exports for the year were valued at $45,614,823, which was 
a decline of $1,381,188 from the 1927 total of $46,996,041. 

Exports of paper for the year were valued at $147,156,792, as compared 
with $129,607 ,258 in 1927, an increase for the year of $17,549,534, and a 
new high record. 

Quantities and values for the year were as follows: 

















——— Year 1928————_-_ ————— Year 1927 

Pulp— Tons. $ Tons. $s 
Pe 203,670 5,546,120 260,831 7,761,464 
Sulphite, bleached ------ ia hae a 251,543 19,112,946 237,228 18,407,169 
Sulphite, unbleached - ---- ----- 214,127 10,738,977 192,559 10,269,560 
| 162,772 9,595,866 169,691 10,193,307 
DEER pe iawadnsarieeecsens 31,694 620,896 18,846 364,511 
863, 806 45,614,823 "879, 155 46,996,011 

Paper— 

Newsprint...............-.--2,206,587 141,102,527 1,881,867 123,222,094 
Par 16,062 1,755,652 114,092 1,583,928 
71,802 588,671 99,870 690,680 
Dacia aeei 6,892 58,600 15,357 124,787 
sl Dee rrr ere. . «eheae 3,985,769 
siclite 147, 156, ia 129,607,258 


Pulp wood exports in 1928 anabedited to 1,532,266 cords, valued at 
$16,269,660, as compared with 1,541,769 cords, valued at $15,702,705, 
exported in 1927. 





Price of $55 a Ton for Newsprint Reported as Agreed to. 


It was stated in the New York ‘‘Times”’ of Jan. 24 that 
newsprint manufacturers end publishers reached final agree- 
ment on Jan. 23, fixing the price of newsprint for 1929 at 
$55 a ton, according to information from reliable sources. 
The price, it was said, would be retroactive to Jan. 1. The 
‘*Times”’ in its issue of the 24th added: 


Officials of the Canadian International Paper Co. and the International 
Paper Co. refused to comment on a report that the price of $50 a ton on 
a contract between William Randolph Hearst, publisher, and the Cana- 
dian International Paper Co., for delivery over a period of five years, 
would be raised to $55. They refused also to comment on the reported 
1929 agreement on a $55 basis. 

The only statement issued by the International Paper Co. when the 
attention of its officials was directed to the report that accord had been 
reached on the price of newsprint for 1929 was as follows: 


**‘We hope we will be able to announce our new uniform price schedule 
within ten days to two weeks.’ 


The statement was issued by J. L. 
manager of the company. 

Neil C. Head, representing A. R. Graustein, 
officials of the company could not discuss the report that the agreement 
in the price of newsprint had been reached. He said he could not comment 
at this time on the report that Mr. Hearst would be required to pay $55 a ton. 

Only last Monday a report from Hamilton, Ont., quoting F. I. Ker, 
genera! manager of The Hamilton Spectator, was published that news- 
paper publishers ‘‘would resist to the utmost’’ contract price differentials 
for newsprint in favor of Mr. Hearst, Canadian manufacturers and officials 
of the Hearst organization have been conferring here on newsprint prices 
for several months, but have declined to be quoted as to the nature of the 
agreements. 

It was said yesterday that the price of $55 a ton for newsprint will tend 
to stabilize the paper industry in Canada. Because of over-production in 
Canada, a general agreement was reached last November to stabilize the 


Fearing, Vice-President and sales 





President, said yesterday | 





newsprint situation thereby holding down production to 80% of capacity. | 





House Passes Bill for Federal Regulation of Cotton 
Future Trading. 

Strict Governmental supervision of all dealing in “futures’’ 
on the New York and other Cotton Exchanges is proposed 
in the Vinson Bil passed by the House of Representatives on 
Jan. 21 without the formality of a roll call. The ‘“Times’’ 
in noting this in a Washington dispatch, Jan. 21, stated: 


This measure, its proponents argued to-day, is intended to give the 


| operations in Memphis on Jan. 15. 


| McGinnis is Secretary. 


Secretary of Agriculture supervisory power over the Cotton Exchanges where | 
futures are dealt in, and also to regulate transactions in futures and pro- 
hibit manipulations. 


It confers upon the head of the Department of Agri- 


culture the identical supervisory authority that he exercises under the grain 
futures act of Sept. 21 1922. 

In fact, every section of the grain futures act is set out in the Vinsoa 
Bill and made applicable to Cotton Exchanges by merely a change of 
the word “grain” to ‘‘cotton” and ‘‘boards of trade’”’ to “‘@otton Exchanges” 

with a few minor additions. 

A similar bill, presented by Senator Smith of South Carolina, is pending 
in the Senate. Mr. Smith said to-day he is hopeful of action by the Senate 
on the bill this session, but fears that its passage might be jeopardized 
by the tangle resulting from the opposition to the Cruiser Bill. In clothing 
the Secretary of Agriculture with power to supervise activities of the Cotton 
Exchanges the Cinson Bill stipulates that he shal] act in co-operation with 
exchange boards of control. 


Bill Defines ‘‘Manipulations."’ 

One provisien of the bill regarded as most sweeping in character is that 
under which any one of ten markets designated in the South may be in- 
serted in all options traded on in the New York Botton Exchange. The 
bill defines ‘‘cotton manipulations’’ as follows: . 


1. Shipping or transferring to any contract market any cotton for the 
purpose of delivery on such contract market at an be ous loss on the 
transaction for the purpose of artificially influencing p 
in one contract market of a given number of bale; of ae for d very io 
one month and the corresponding sale in the same contract market of a 
number of bales of cotton for delivery in a later month, accompanied by the 
receipt of any cotton on the purchase and the tender of same or other cotton 
on the sale, when such transaction is done at an obvious loss for the pur- 
pose and with the effect of artificially influencing the price relationship of 
the two months. 

Prohibits Retendering Futures. 


2. Tendering and repeatedly retendering on future contracts in any 
designated contract market notices of delivery of the same for the purpose 
of artificially influencing prices upon such contract market. 

3. The tender upon future contracts more than once by the same person 
in the same calendar month of notices of delivery of the same cotton, or 
otherwise trafficking in notices of delivery for the purpose of artificially 
influencing prices. 

4. Engaging in straddle operations in and between various markets 
designated by the Secretary of Agriculture as contract markets, with the 
apparent purpose of artificially influencing the movement prices in any 
such designated contract markets. For the purposes of this section a 
straddle shall be understood to mean the purchase in one contract market 
of a given rumber of bales of cotton for delivery in one month and a 
corresponding sale in the same or another contract market of a like number 
of bales for Ganvery in another month, or the purchase in one designated 
contract market of a given number of bales of cotton for deliv in one 
— and the sale in another designated market for delivery in the same 
mont 








Activity in the Cotton Spinning Industry for 
December 1928. 

The Department of Commerce announced on Jan. 21 that, 
according to preliminary figures compiled by the Bureau of 
the Census, 35,264,046 cotton spinning spindles were in 
place in the United States on Dec. 31 1928, of which 30,622,- 
172 were operated at some time during the month, compared 
with 30,596,840 for November, 30,315,086 for October, 
28 ,227 ,090 for September, 28,243,508 for August, 28,159,676 
for July and 31,722,276 for December 1927. The aggregate 
number of active spindle hours reported for the month was 
7,710,948,023. During December the normal time of opera- 
tion was 25 days (allowance being made for the observance 
of Christmas Day), compared with 25144 for November, 
2634 for October, 241% for September, 27 for August and 25 
for July. Based on an activity of 8.83 hours per day, the 
average number of spindles operated during December was 
34,930,682, or at 99.1% capacity on a single-shift basis. 
This percentage compares with 108.1 for November, 103.9 
for October, 90.6 for September, 87.7 for August, 79.7 for 
July and 93.9 for December 1927. The average number of 
active spindle hours per spindle in place for the month was 
219. The total number of cotton spinning spindles in place, 
the number active, the number active spindle hours and the 
average spindle hours per spindle in place, by States, are 
shown in the following statement: 





Spinning Spindles. | Active Spindle Hrs. for Dec. 


























In Place Active Average per 
State. December | During Total. 
31. December . tn Place. 

Cotton-growing States_----.---- 18,615,284! 17,931,892/5, 125,234,462 275 
New England States-_---------- 15, 137,526) 11,411,822/2,358,026,229 156 
pO ay eer 1,511,236) 1,278, ‘458 227,687,332 151 
SEE EE TT 1,709,404 1.614 .276| 453,258,576 265 
CIEE cs aac concneceeea 1,121,464] 1,041,168) 219,219,764 195 
CS nb tn dedsiseobance ses 3,078,126) 2,975,048) 851,844,343 277 
ee i a aie dk med ae 1,058,872 750,108} 156,150,973 147 
Massachusetts. .....---------- 9,109,084| 6,609,332) 1,347,004,173 148 
_ ee aes ey 177,118 147,446 ,499,490 234 
Pog OO eee eee 1,414,086) 993,900) 211,146,022 149 
Wl PS eee dhe on ncn conus ea 378,936 339,220 49,826,910) 131 
/ fr 754,160 620,330} 113,675,839 151 
TE CPE. «mio cece wcnenn 6,196,208) 5,921,054 1,600,888,213 258 
Rhode Island - - - - -- ee ee 2,317,116) 1,900,998; 400,807,726) 173 
CO eS 5,512,250) 5,445,098) 1,744,388,558 316 
Tennessee - - - - - - ere Sere: 602,452 583,782 179,336, 124 298 
= eee yr 281,908; 247,22 59,093,102 210 
. oS es See a 709,056, 679,254 HG pew, 165 
Mi Ofer BAAtEO. «gk h oc ceenses 843, 806 753,934 ,686,084: 196 

United States----.----------- 35,264, 046° 30, 622,172'7,710,948,023 219 











Cotton Seed Trading Center Opened in Memphis. 
What is described as the world’s first cottonseed pit began 
The pit is conducted by 
a newly formed organization known as the Memphis Mer- 
chants’ Exchange Clearing Association of which J. B. 
In an account of the rules governing 
the operation of the pit the Memphis ‘‘Commercial-Appeal”’ 
of Jan. 15, stated: 
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Cottonseed and cottonseed meal will be dealt in on the exchange. Two 
units are proposed: ‘“‘Contracte” of 100 tons and ‘‘jobs’’ of 25 tons. The 
brokerage will be $1.25 per ‘‘contract”’ and 50 cents per ‘“‘job.” 

The minimum rates of commission chargeable to non-members for the 
purchase or sale of commodities for future delivery are: 


Higher Prices Planned. 

For the purchase or sale of each ‘‘contract,”’ $15; for each ‘‘job,"’ $5: 

Additional charges may be made for deliveries, storage, loading, in- 
surance, inspection, weighing and sampling. 

Where a clearing member ciears trades for any member of the association 
the minimum rate of commission shail be one-half the non-member rate. 
Other provisions take care of transfers from ‘‘non-clearing’’ to ‘‘clearing"’ 
members, ‘‘give-ups’’ and other transfers of deals. 

The new rules provide for three public ‘‘calls’’ on the first five days 
of the business week and two calls on Saturday. Hours of the ‘‘calls’’ are 
10 o'clock, 11:15 o'clock in the morning, and 12:30 o’clock in the afternoon. 
On Saturdays the ‘‘calls’’ will be at 9:30 o’clock and 10:45 o'clock in the 
morning. The ‘‘calls’’ will be for month by month commencing with the 
current months and continuing throughout the 11 months following. 


Calls’ Explained. 
“Oalls’’ for cottonseed will precede ‘‘calls’’ for cottonseed meal. 
Any non-member can trade on the ‘change providing his trades are made 
through members. 
Hours of trading are from 10 o’clock in the morning to 1:15 in the after- 
noon, excepting Saturdays, when the hours will be 9:30 o'clock in the morn- 


Fluctuations will be in multiples of five cents per ton, equivalent to $5 
per contract. Maximum daily fluctuations shaJl be not more than 40 
points or $2 per ton from the previous day’s closing price. Contract grades 
are prime cotton seed and prime 41% protein cottonseed meal. 

From the same paper (Jan. 16) we take the following 
regarding the first day’s trading: 

There was one section headed ‘‘Memphis Cotton Seed,’’ another ‘‘Mem- 
phis Cotton Seed Meal and another ‘“‘Memphis Cotton Seed Hulls.” 
There is to be no trading in cottonseed oil since pits for that have already 
been established in New York and New Orleans. 

With the striking of the gong which brought to life the first cottonseed 
pit in the world the first call was sounded. The ‘‘caller,’’ standing beside a 
high table. rapped sharpiy to quiet the buzz of market gossip which was 
going on around the pit. 

Mr. McGinnis, the caller, announced that the call for January cotton- 
seed was then in effect. A broker offered a bid, a seller made an offer. at a 
higher figure, and the trading was on. The prices fluctuated like those 
at a furniture auction. In fact, the great difference between the ‘‘bidding”’ 
and the ‘“‘auctioning'’’ seemed to be in the fact that sales were always made. 
The ‘‘bid’’ price had to be somewhere near the ‘‘asked.”’ 

Nor was the trading so loud as that of other and older pits. Each trader 
seemed willing to let any other trader have his say before offering a bid. 

Among the visitors who sat about the pit yesterday and watched pro- 
ceedings were many of the members of the Arkansas, Mississippi and 
Tennessee Cotton Seed Crushers Association. They were in Memphis 
for the convention of the association which was held at Hotel Gayoso 
yesterday. 

The pit has been opened under rules that permit non-members to trade 
thcough their brokers. 

And that proves, in a way, the importance of the pit to Memphis. For, 
with the city holding the rank of largest cottonseed crushing center in the 
world, the price of cottonseed and the stabilizing of the price will mean 
much to the dealers. 

This year the cottonseed oil mills of Memphis will crush about 250,000 
tons of cottonseed. Next year the cotton planters of the United States 
will produce a total of 6,500,000 tons of cottonseed for all purposes. 

>} In the past cottonseed have been sold largely by luck. If tne seiler got 
the seed to market when the buyer needed them badly he stood a chance 
of winning a better price than if those seed reached market when the mills 
were well suppiied. 

& Now, through the establishment of the pit the price of futures will be so 
eet that a ginner or planter will know before his cotton is planted how much 
he can expect for his seed. 


Members and officers are given as follows in ‘‘Commercial- 
Appeal:”’ 


Hugh Humphreys is President of the Clearing Association, Clark E. Coe, 
Vice-President, and J. B. McGinnis, Secretary-Treasurer, Directors are 
LB. Lovitt, C. P. Reid, S. E. Rison, W. R. Smith-Vaniz and OC. B. Stout. 
Members of the association are H. J. Baker & Brother, New York and 
Atlanta; James E. Bennett & Company, Chicago, New York and Memphis; 
Oereal Byproducts Company, Memphis and Chicago; Fenner and Beane, 
New York, New Orieans and other cities; Jackson Brothers, Boesel & Co., 
Ohicago, New York and branches; Zimmerson-Aiderson-Carr Co., New 
York, Memphis and branches; W. F. Bridewell, Little Rock; W. E. Rich- 
mond & Company, Memphis and branches and following local concerns: 
L. C. Barton, F. W. Brode Corporation, W. M. Browne, Memphis: S. F. 
Olark, Memphis; L. P. Cook, Memphis; Hugh Humphreys, E. T. Lindsey, 
L. B. Lovitt & Co., E. L. Luibel, O. A. McFall, R. N. Neal, OC. P. Reid, 
©.G. Robinson, W. R. Smith-Vaniz, Standard Commission Co., J. J. Wade. 








American Woolen Co. Opens Fall Lines of Men’s Worsted 
Suitings—Slight Price Reductions Noted. 


Trifling reductions in price on several of the more out- 
standing or “‘key’’ offerings marked the opening of the fall 
1929 lines of men’s staple worsted suitings by the American 
Woolen Co. On Jan. 21, says the ‘Journal of Commerce’’, 
which notes as follows features of the opening: 

For the most part prices remained at spring levels, with a slight down- 
ward tendency in favor of buyers. 

Chief among the fabrics reduced in price is the Fulton serge, long con- 
sidered one of the leaders in its field and generally regarded as the ‘‘serge 
barometer,’’ which was marked down from $2.06 to $2.02. No. 3756, a 
cheviot worsted used largely for boys’ clothes and for several seasons past 
one of the market's ‘‘best sellers,’’ was reduced 5c. from $1.56 to $1.51. 
It was stated in the market that the reduction may be interpreted as a 
bid for greater volume of business for this oftering, which is generally in | 
widespread demand by manufacturers of boys’ clothing. 

No. 3657, a worsted cheviot considered one of the ‘‘key’’ offerings, was 
reduced from $1.74 to $1.70. With the exception of the decreases noted 
above. the company key staples remain unchanged in price. Outstanding 
in the secondary aumbers are No. 9975, a serge, reduced from $1.81 to $1.75, 
and No. 9028, a cheviot, reduced from $1.61 to $1.58. 


= 


New Fabrics. 

A number of new fabrics differing in stock, weight and blend from those 
introduced fast spring are included in the fall lines and attracted the ciose 
attention of many buyers in attendance at the opening yesterday. The 
new offecings are regarded by many discerning buyers as real values worthy 
of comparison with the well known serge and cheviot repeats. Terms for 
all offerings opened yesterday are 3-off-30-net-1. 

Millmen view the opening as reflecting the firmness of prices in wool 
markets the world over. It was predicted some time ago that prices of 
staples for the fall season would remain almost unchanged and the prices 
announced yesterday by the American Woolen Co. are regarded as bearing 
out the prophecies of many market anaiysts. 


Trend Toward Staples. 

One wholesaler predicted that the offerings. particularly serges and chev- 
iote, will be popular during the fall season and added that indications 
point to a return of the trend toward staples. As evidence of this, he 
pointed to the gradual disappearance of jazz colors and to the fact that 
| deep, rich hues are taking the place of blatant color contrasts in suitings 

and topcoatings. He also declared that orders placed with his concern 
are almost proof positive that more staples will be sold during the coming 
fall season than during any period in the past ten years. 

Many buyers were in the market yesterday and the number is expected 
to increase substantially during the next few days when many cloth offices 
are expected to open their staple lines. Some declare that the reductions 
on outstanding lines represent a commendable effort on the part of the 
company to encourage both large and smal] cutters-up to extend operations 
as well as to encourage increased consumption of staple goods. Price list: 


Department No. ——— | Department 2—Pencti — 


— ow. High.| Mii— High. 
RO eee $1.51 $3.11| Wood Worsted.......-- $1.85 $2.98 
Wood Worsted......... 1.58 3.72 | National and Providence. 1.74 2.27 
, | er 2.02 2 lg. eae ree 2 3.01 
a a ee 1.96 3.46 | Shawsheen............- 2.45 2.55 
CRATES os cccescecwnse 1.92 2.57) Department 7—Fall 1929 Staples. 
9 ee ea 1.34 1.47 | Puritan, Londonshrunk_.. 2.63 3.85 
PRICE COMPARISONS. a 

ices ———__—— 
Fall, Spring, Fali, 
Fabric— Nos. Wetght. 1929. 1929. 1928. 
ere eee 8020 15 $2.43 $2.43 $2.53 
NN as dow ak wean int ndnnabas ot ee nee 8 15 2.41 2.41 2.51 
OT Or 414 14 1.87 1.87 1.86 
Wool filled or unfinished_-......- 9613-1 13 2.07 2.07 2.07 
Cheviot Woreeet . a cccisssasece 3756 12 1.51 1.56 1.54 
Wt Pe bevibhastosnasdaewaa 9812-1 12 2.21 2.21 2.28 
i. ll, ee eee 9591-1 12 2.22 2.22 anaes 
Wool filled cheviot............- 402-1 14 1.44 1.44 anime 
Worsted cheviot...-.......---- 3657 14 1.70 1.74 1.72 
11 2.02 2.06 2.16 
10% 1.75 1.81 1.82 
13 1.58 1.61 a aiikes 
13 2.18 2.18 oun 
12 2.06 2.06 ‘iaiinioee 

16 3.72 3.72 3. 
12 2.21 2.21 ‘uence 











Alexander Smith & Sons Carpet Co. on Four-Day 
Working Schedule. 


From Yonkers (N. Y.) on Jan. 18 the New York “Journal 
of Commerce’’ reported the following. 


Employees of the Alexander Smith & Sons Carpet Co. received notice 
yeaterday afternoon that a four-day week operating schedule would go 
into effect for an indefinite period beginning at once. The mills of the 
company will close down on Friday evenings and will reopen on Tuesday 
mornings of each week. 

In the notice to the 7,000 workers in the mill, no reason was assigned for 
the cut down of working time. In the carpet trade it is accepted as a 
protective move, due to the uncertainty of market conditions on certain 
kinds of floor covering products. 

Statistics show that throughout the carpet trade, the mills are averaging 
operations on a 70% basis. The explanation is that there is consider- 
ably less demand for carpets of certain kinds now than there was a few 
years ago. 

The Smith company has kept in the van on many of its lines and the 
operating conditions have been better than in many other carpet mills, 
due to recent progressive changes. 








Members of New York Coffee & Sugar Exchange To 
Act on Proposal To Raise Initiation Fee on Twelve 
Memberships. 


As a result of the recent increase in the market value of 
seats on the New York Coffee & Sugar Exchange, the 
Board of Managers on Jan. 24 decided to put before the 
members a proposal to raise the initiation fee on 12 member- 
ships held by the exchange from $25,000 to $50,000. This 
plan would leave the membership of the exchange at 350, 
as it is at present. Under the rules, a membership may 
be purchased direct from the exchange, when any are 
available, simply by the payment of the initiation fee. 
When a seat is purchased from a member, however, the 
buyer must pay a transfer fee of $1,000 in addition to the 
price at which he obtains the membership. If the recom- 
| mendation of the board is adopted by the members, when 
they vote on it on Feb. 4, it will mean that the 12 member- 
'ships held by the exchange will be virtually taken off the 
| market until such time as the price of seats sold by members 
reaches $49,000. Seats recently sold as high as $21,750 
/and are expected to advance as the plan to establish a 
| market on the exchage for the stocks and bonds of com- 
_ panies allied with the coffee and sugar industries is developed. 
| This plan is now in the hands of a committee of which 
| Frank C. Russell of Russell & Co., is chairman, and the 
committee is expected to make a report te the Board of 
| Managers in the near future. 
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Frank C. Lowry Re-Elected President New York Coffee 
' and Sugar Exchange. 
At the annual election of the New York Coffee & Sugar 
Exchange, Frank C. Lowry, Benjamin B. Peabody and 


4. H. Middendorf were re-elected President, Vice-President 


and Treasurer respectively. The following were elected 
to the Board of Managers: Charles C. Riggs, Chandler A. 
Mackey, F. Shelton Farr, T. S. B. Nielsen, E. A. Canalizo 
and Walter W. Price. The following were elected members 
of the Nominating Committee: George W. Lawrence, M. R. 
Mayer, Frederick R. Horne, Edward F. Diercks and Manuel 
E. Rionda. 

The new board of the Coffee & Sugar Exchange, which 
will officiate for the coming year, was formally installed 
on Jan. 23. In the absence of President Lowry who is 
abroad, Vice-President Benjamin B. Peabody presided at 
the organization meeting. One of the first acts of the new 
board was to re-appoint Superintendent C. B. Stroud, who 
has held that position since 1902, and Frank C. Russell, 
who has been Secretary since 1922. 








Monthly Movement of Japan Raw Silk Continues at 
High Rate. 

The Intelligence Bureau of the National Raw Silk Ex- 
change, of which Douglass Walker is director, has com- 
piled an interesting table showing the monthly movement of 
Japan raw silk brought into sight from July 1921 to the end 
of Dec. 1928. The table follows: 











1921-22. 1922-23. 1923-24. 1924-25. 
38,348 35,222 37,33 39,322 
29.263 40,365 42,319 44,192 
21,245 32,916 0,000 38,754 
18,251 34,248 38,000 40,235 
24,343 35,145 37,880 43,735 

7,696 30,910 31,700 37,899 
43.368 11,286 12,946 18,905 
15,211 4,626 15,507 17,951 
15,389 22,318 25,510 33,089 
44,257 21,497 20,067 33,009 

4,325 22,208 32,922 31,937 

5,582 15,38 19,853 27,230 

267,278 306,126 324,035 406,259 
22,273 25,511 27,003 33,855 

1925-26. 1926-27. 1927-28. 1928-29. 
41,139 54.658 61,766 60,498 
53,684 48,805 55,329 60,892 
39,268 45,911 47,805 50,250 
48,747 50,640 50,246 54,624 

,449 51.758 52,148 45.405 

44,872 44.552 51,319 57,958 

19,775 21,452 ae 8 “asane 

25,400 26,924 ae: ~eenpee 

33.762 43,6 C—O a 

29,427 40,371 eee © scsden 

25,183 38.585 S2.500 - ssassn 

24,047 39,773 So 

ee ee ae 429,753 507,058 Gears asses 
Average monthly._....-_.--__- 35,813 42,255 S568 actase 


An explanatory note accompanying the table says: 

These figures have been compiled by the Intelligence Bureau on the 
basis of the raw stocks in Japan and the exports from Japan. Stocks at the 
end of the month are added to the exports for the month, and the stocks 
at the beginning of the month are then subtracted. The resultant figure 
differs from the statistics of arrivals from the interior in that it takes care 
of the returns to the interior for domestic consumption, leaving a net 
brought into sight for export. The figures for August, September and 
October 1923, have been estimated on the basis of 30,000 bales destroyed 
in the earthquake. 


A statement issued by Mr. Walker said: 

The three major statistics affecting raw silk price movements are the 
production in Japan, the consumption in America and the visible stocks 
available. Figures showing arrivals of raw silk from the interior of Japan 
are not complete as they are offset by an irregular volume of low quality 
silk which is returned to the interior for home consumption. 

An accurate set of statistics covering silk brought into sight is obtainable 
by adding together stocks at the end of the month to exports during the 
month and subtracting stocks at the beginning of the month. Silk brought 
into sight is subject to definite seasonal variations. At times silk brought 
into sight will be either increased by the speeding up of production in order 
to take advantage of a good market and satisfatory prices or will be de- 
creased at times when prices are unsatisfactory and demand for exports 
small. At other times, even though the market be unsatisfactory and 
demand is light, production may be speeded up and silk brought into 
eight increased in order to avoid the loss to be incurred should prices decline 
to still more unsatisfactory levels. 








Price Differentials for Grades of Raw Silk Fixed by 
Committee of National Raw Silk Exchange. 


Charles V. V. Smillie, Chairman of the Adjustment Com- 
mittee, announced on Jan. 23 that the committee had fixed 
the following price differentials for grades of raw silk de- 
liverable against National Raw Silk Exchange contracts 
during February: 


Grade A—Premium of 65 cents per pound. 
B—Premium of 25 cents per pound. 
O—Premium of 10 cents per pound. 
D—Basis grade. 

E—Discount of 7 cents per pound. 
F—Discount of 13 cents per pound. 
W—Premium of 5 cente per pound. 
X—Price of basis grade. 

Y—Premium of 7 cents per pound. 
Z—Premium of 2 cents per pound. 





The premium of Grades A and B is five cents less than the 
January differentials; the discount on Grades E and F is 
one cent more; the premium on grades W and X is five cents 
less, and the premiums on Grades Y and Z is three cents less 
than January. 








Connecticut Valley Tobacco Body Dissolved—Dis- 
tribution of $280,000 Assets to 4,130 Members 
Marks End of Association. 

The Connecticut Valley Tobacco Association passed 
quietly out of existence on Jan. 15 with the final distribution 
of the liquidated capital assets of the organization to the 
4,130 members. More than $280,000 was sent out to mem- 
bers in New Hampshire, Massachusetts and Connecticut. 
This is learned from the Hartford ‘‘Courant’’ of Jan. 18, 
which, says: 

President Joseph W. Alsop said Thursday night [Jan. 17] that a final 
certificate of dissolution will be filed within a few days in the office of the 
Secretary of the State. 

Arthur E. Nelson, Treasurer of the association, has closed up the affairs 
of the association with the final distribution of the assets, and left Thursday 
for New York where he has accepted a position as comptroller of the Daniel 
Reeves Corporation, of New York, reported to be the largest chain store 
organization in that city. 

The dissolution of the association marks the passing of the most ambi- 
tious co-operative marketing organization that the Connecticut Valley 
has witnessed and the failure of the institution which had renewed the 
hopes of tobacco growers at the time of its inception in 1922. 


Organized in 1922. 


The association was formed in 1922 when a depression followed several 
banner years in the tobacco industry immediately after the World War. 
Aaron Sapiro, who later became famous for his libel] suit against Henry 
Ford, was drafted from the Middle West where he had launched several 
co-operative marketing organizations and the association was formed. 

Tobacco growers from New Hampshire, Massachusetts, Rhode Island 
and Connecticut contracted to sel] their entire output for five years to 
the association and the new institution was organized with control of 90% 
of the tobacco output of the Connecticut Valley. 

The first season of the association’s existence was successful, but the 
succeeding unsuccessful seasons brought about the downfall of the asso 
ciation. 

Farmers Dissatisfied. 

In 1926 scores of the association members began to break away and to 
market their tobacco individually. Dissatisfaction became rampant in 
the organization and in 1926 a large number of the farmers refused to re 
new their contract to turn over their output to the association for another 
five years. All contracts were finally abrogated and a movement for dis- 
solution was started. 

The following year 500 members filed a petition for the appointment 
of a receivership but this was denied. It was later voted to dissolve the as- 
sociation and the preliminary notice was filed in the office of the Secre- 
tary of the State in September 1928. 








Petroleum and Its Products—Mid-Continent Oil Lower 
as Production Increases. 


With the domestic production trend continuing upward 
and daily output reaching new high levels from week to 
week, prices are generally lower in the Mid-Continent this 
week. Carter Oil Co., a Standard of New Jersey subsidiary, 
initiated the downward movement on Jan. 24, with a cut 
averaging 16c. a barrel. This was the first change in a year 
and a half, the last previous revision having been in July 
1927, when an average advance of 8c. a barrel was made. 
Reductions were also made this week by Humble Oil, 
Magnolia Petroleum, and others. The declines took in 
principal fields in Kansas, Oklahoma and Texas. The 
market for Corning crude was also reduced this week, the 
cut amounting to 15c. a barrel, bringing the market down 
to a range of $1.65 to $1.75 a barrel. 

Price reductions in crude this week, while not drastic, 
are considered in oil trade circles a warning against con- 
tinued heavy wildeatting in the Mid-Continent area, and 
the extensive exploitation of producing areas recently 
brought in. Inasmuch as California production has been 
soaring materially in recent weeks, and has been largely in- 
strumental in carrying the production record for the country 
as a whole to record high levels, the industry is inclined 
to look for further downward revisions in California crude 
in the near future. Thus far, California price declines 
have centered on the heavier grades of oil. Much of the 
increased output in California, however, is coming from 
Santa Fe Springs, which produces light oil, and it is con- 
sidered likely that some corrective action may be taken there. 

Reports from Venezuela this week indicate that large 
producers are continuing to expand their output, with pro- 
duction totals reaching new high records. The agitation 
for a curtailment in Venezuelan operations has apparently 
not yet progressed to the point where leading interests 
are willing to consider a general policy of cutting output. 

With the monthly summary of the American Petroleum 
Institute showing a gain of more than 3,000,000 barrels in 
holdings of gasoline at refineries east of the Rockies during 
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the closing month of 1928, it is considered probable that | : Kerosene. 
refiners will further reduce their runs of crude, which should | New York Geliv).. 109:4| Puiedaphia.-72--- O35 POutaaelpnie (emv.) oo8 


make for a larger surplus from current production, and will 
consequently tend to create further bearish sentiment with | 
Prices are: 


respect fo the crude situation. 
Pennsylvania. __ $4.10! Bradiord. --- ~~ Se tt ree $1.55 
BAed 6 coet 1.65| Lima 1.60 | Wyoming, 37 me. 1.41 
Cabell - - - - - 1.40) Seen... 1... <2. Bs 37 | Plymouth_-_-_--- 1.28 
Wortham, 40 deg. 1.32!| Princeton _----_- . 1.55] Wooster......... 1.67 
Rock Creek - - - - - 1.43 | Canadian _ -__ 2.00\ Gulf Coastal “A”. 1.20 
Smackover, 24deg. .90| Corsicana, heavy. 1.00| Panhandle... ---- .29 
Buckeye. ‘ 3.85| Eureka. - 3.90 
Oklahoma, Kansas and ‘Texas— 
Ck ere _......$1 08) Big Muddy .-$1.33 
40-40.9- yore yer 1.32 Lance Creek . . 1.48 
44 and above. _- aye CD Ps i pbek obo oe e nn 1.25 
Lonere and Arkansas— Sos ces ua be os cos ye . 1.00 
32- 32.9 be ota Fo, | RE FESS ee eaten 1.75 
5.9. 1.17 California— 
Bpindietov, “35 deg. and up. 1.37 PD ccntbisbabiotnan -5O 
a ey a a ee Cr 2 | i See 


REFINERY PRODUCTS—DOMESTIC GASOLINE PRICES LOWER 
—EXPORT MARKET FIRMER. 

Gasoline in domestic markets is in easier position this 
week, in both refinery and tankwagon markets. Standard 
Oil Co. of New Jersey on Jan. 19 reduced the tankear quota- 
tion Ye. at Atlantic Coast terminals, to 1014c. per gallon. 
Other interests followed in the decline on Jan. 21. The price 
war which had been waged between Warner-Quinlan and 
Municipal Service Stations for a fortnight was brought to 
a close Jan. 21 when the former advanced its service station 
price 5c. to 19e. per gallon. Municipal Service Stations 
moved up 2c. to 16c. per gallon. Leading companies had 
not participated in the controversey. 

Standard Oil Co. of New York on Jan. 22 reduced tank- 
wagon and service station gasoline prices le. per gallon in 
New York City, Long Island, and Westchester to 17c. per | 
gallon tankwagon and 19¢e. filling station. This put the | 
market in Metropolitan New York on a parity with that | 
prevailing in the remainder of New York State, but still 
le. over the quotation in effect in the remainder of Standard 
of New York’s territory. 

Standard Oil Co. of New Jersey, on Jan. 22, reduced 
tankwagon gasoline le. per gallon to 14¢c. throughout its 
territory, but did not change the filling station price. This 
restored to station owners the 1c. which had been taken from | 
their margin when the company a short time previously cut 
the retail price le. without changing the tankwagon basis. 

Export gasoline prices at the Gulf were advanced 3%c. per 
gallon on Jan. 19, bringing bulk navy up to 8%ec. per 
gallon. The advance was credited to the action of the newly- 
formed Export Petroleum Association, Ine., which was 
reported to have established prices on export gasoline and 
kerosene at the Gulf, As far as could be learned, the export 
association had taken no action on other products, or on | 
gasoline or kerosene at other points. 

Demand for gasoline throughout the east suffered con- | 
siderably from the unfavorable weather conditions which | 
have prevailed throughout practically the entire week 


Sales of kerosene and fuel and gas oils, however, have been | 
benefitted by the cold snap. 

A chronological summary of price changes during the past | 
week follows: 

Jan. 19. Standard Oil Co. of New Jersey reduced tank car gasoline | 
\e. to 10\c. per gallon. 

Jan. 19. Export gasoline at the Gulf %c. higher at 8c. for Navy. 

Jan. 19. Export kerosene advanced ke. per gallon at the Gulf to | 
6%c. per gallon for prime white and 734c. for water white, both in bulk. 

Jan. 21. Warner-Quinlan etvanent high test gasoline 5c. per gallon 
to 19c. in New York City. 

Jan. 21. Municipal Service Corp. advanced high text gasoline Ic. | 
to 16c. per gallon in New York City. 

Jan. 22. Standard Oil Co. of New Jersey reduced tank wagon gasoline 
le. per gallon throughout its territory, except Delaware. 

Jan. 22. Standard Oil Co. of New York reduced tank wagon and 
service station gasoline prices lc. per gallon in New York City, West- 
chester, and Long Island. 

Jan. 23. Leading refiners in the New York area reduced water white 
kerosene, in tank cars, c. to 8c. per gallon. 

Jan. 23. U. 8. Motor gasoline at Chicago at 7% to 8c. per gallon, 
leading refiners cutting 4c. to the latter. 

Jan. 23. Water white kerosene at Chicago easier at 5c. per gallon, 
against previous quotation of 5c. to 5%c. 

Jan. 23. California refiners reduce U. S. Motor gasoline sc. to 7%c. 
per gallon. 


Prices are: 


Gasoline (U. S. Motor) 














.! (i. =e 10% | Jacksonville Serer Ss fh: 10% 
CN 5 ccenennne 12 *Oklahoma-.---_-___- .07 4% | New Orleans_-______ .10 
Teveeeon ...-.<<<- -12 Providence (deliv.). .12 | Houston_.._.._____ 10 
Boston (delivered)_. .12 |aChicago_.--...-_- .07% | California. ........ 07% 
Carteret_..._.---- .10% | Marcus Hook_--... .10% | North Texas_______ 07% | 
Baltimore---.------ -10% | Philadelphia. --____- 10% | 
Portsmouth--..-.-- PF 4> ee 10% | } 
| 


Note.—The above prices are f.o.b. refineries, tank car lots, unless otherwise noted 
Delivered prices are generally 1c. a gallon above the refinery quotation. 

*A number of the large refiners were still quoting 9% to 9%c. 

ajLarge refiners are still quoting 8c. per gallon. 


Gasoline (Service Station). 


eS. 19 


Richmond......... .24 Charlotte.....--.-- .23 
jee 18 San Francisco- - ---- -21 Charleston... .-.-- .23 
Baltimore........- 22 _) ae 23 | Chicago.....---..- 16 
; eo i a .23 Parkersburg - . -.--- -23 | New Orleans------_- 15% 


Note.—The above prices are retail prices at service stations and include State 
taxes in States where a tax is imposed. 


| Baltimore. .......-. 


Oil Co., 


Note.—The above prices are f.o.b. refineries, tank car lots, unless otherwise noted . 
Delivered prices are generally ic. a gallon above the refinery quotation. 
Bunker Fuel Oil. 
Mae TORR. cncuscses : rt 


Note.—The above oe are f.0.b. refineries: a charge of 5c. a barre! is made for 
barging alongside. 


Gas and Diesel Oil. 
GES GE, TION BOltesasedesasescn .05 % | Diesel of], New York.........----- 2.00 
Note.—The above prices are f.0.b. refineries. 


Export Quotations. 


Gasoline, Navy, New York, cases_ mY has Kerosene, 8. w., New York, cases.. .1765- 
DOE. cc nctusbascsbavawcsates W. W.. New York, cases_.....- -1890 
Tank aed Prices. 
| Gasoline, New York............. -17 | Kerosene, w. w., New York------ -15 








Crude Oil Prices Cut in Southwest—Average Reduc- 
tion of 16 Cents Made by Carter Company in Ok- 
lahoma and Kansas.—First Revision Since 1927. 


Under the above heading the ‘“‘Times’”’ in its issue of 
Jan. 25 stated. 

Crude oil prices in Oklahoma and Kansas were reduced yesterday an 
average of 16 cents a barrel by the Carter Oil Co., a subsidiary of the 
Standard Oil Co. of New Jersey. This is the first price revision in that 
field since the increase averaging 8 cents a barrel in July, 1927. 

Under the price schedule posted yesterday the differential on each de- 
gree of gravity above 32 degrees is made 3 cents a barrel instead of 5 cents. 
as heretofore. On oil of less than 32 gravity the differential is reduced from 
7 to 6 cents for each degree. The lowest gravity, 24 and under, remains 
unchanged at 60 cents a barrel. 

The price of crude of 32 gravity is fixed in the new schedule at $1.08 a 
barrel. This a decrease of 8 cents. The price of the average grade, which 
is about 36 gravity, is fixed at $1.36 a barrel, which is a reduction of 16 
cents. For the highest grade, 44 gravity and above, the new price is $1.44 
a barrel, a reduction of 32 cents. 

R. M. Young, President of the Carter Oil Co., said in announcing the 
reduction : ‘‘The new price schedule, replacing that of July 26 1928, re- 
flects the change in value of crude due to the decrease in the markets for 
refined products derived therefrom; the large increase in production in the 
United States which has taken place in the meantime, and the fact that 
large quantities of crude oi] are now going into storage as compared with 


| the draft which was being made on stocks last July.”’ 


Gasoline prices, it was pointed out in trade circles yesterday, usually 
decline at this time of the year. Although the price of gasoline, both 


| wholesale and retail, has heen reduced since late last year, there has been 


no abnormal reaction. 

The reduction in crude oil prices in Oklahoma and Kansas is expected to 
be followed shortly by similar reductions in other parts in the mid-con- 
tinent territory. 

The Standard Oil Co. of Ohio has cut the price of white gasoline 1 cent 
a gallon, making the service station price 19 cents and the tank wagon 
price 16 cents, tax paid. Ethyl gasoline was also reduced 1 cent, making 
the service station price 22 cents and the tank wagon price 19 cents. 








Standard of New York Cuts Mid-Continent Crude— 
Magnolia Petroleum Reduction in Oklahoma, 
Kansas and Texas Ranges from Seven Cents to 
32 Cents a Barrel. 

Special advices from Dallas, Tex., published in the 

‘‘Wall Street Journal’’ of Jan. 25 state: 

Magnolia Petroleum Co. (Standard Oil of New York) has posted new 


| prices for crude oil in Oklahoma, Kansas and Texas, representing cute of 
- | 7 cents to 32 cents a barrel. 


New top price is $1.444 for 44 gravity and 
above, against $1.76 previously, and 32 gravity is posted at $1.08, against 
$1.16 previously, meeting the prices posted by Carter Oil Co. 

Magnolia’s new posted prices on lower gravities, compared with prices 


| of Carter Oil Co. on lower gravities, follow: 


Gravity— Magnolia Decrease Carter Decrease 
OS a Te .60 07 -66 01 
Co) > 2 ees .65 .09 PY -02 
8 > er eee .70 oe -78 -03 
bios > =e ee 75 As -84 04 
& sh eee eee .80 15 90 05 
eee Be. he haeukeeen ee se -90 ae -96 -06 
ey ee ee ee 1.00 -09 1.02 -07 


Magnolia’s new prices in Panhandle district (Carson and Hutchinson 
counties) meet Humble Oil & Refining Co.’s cut, with 32 gravity posted 
at 78 cents and 44 gravity and above at $1.14, with gravities below 32 
posted at 72 cents. Wheeler County crude is posted at 88 cents for 32 
gravity, with top price of $1.24 for 44 gravity, and a minimum price of 
70 cents for crude below 30 degrees. Gray County crude is posted at 
93 cents a barrel for 32 gravity, with top price $1.29 for 44 gravity and 
above, and 69 cents offered for crude below 29 gravity. Prices in Wheeler 
and Gray counties meet prices posted by Humble. 


The same paper states that Prairie Oil & Gas Co. and 
Sinclair Crude Oil Purchasing Co. have posted prices for 
mid-continent crude oil similar to those quoted by Carter 
involving reductions. 








Humble Oil & Refining Co.—Crude Oil Price Changes. 


In addition to the changes in oil prices noted above, the 


| “Sun’’ of last night (Jan. 25) reported the following: 


The Humble Oil & Refining Co. also a subsidiary of the Standard Oil 


| Co. of New Jersey, to-day posted lower prices for high grade Texas crudes 
| to conform with the cuts made by the Carter in Oklahoma and Kansas, 
| but advanced certain low grades. Reductions vary according to the field. 
| On Ranger, North Texas, Mexia, Powell, Bogey Creek, Richland, Wortham, 
| Lytton Springs, Currie, Moran and Nocona crudes it has made cuts of 
| 1 to 32 cents a barrel, according to grade. 


Oil of 32 degrees gravity is 
posted at $1.08 a barrel with a 3-cent differential for each grade above. 
Below 32 degrees the differenitial is 6 cents for each grade. Those dif- 


ferentials make the top price $1.44 a barrel, applying to oil of 44 degrees. 
! and above, and the minimum price 60 cents a barre! for oil below 25 gravity. 
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Gray county crude is posted at 93 cents a barrel for 32 degrees gravity, 
@ reduction of 3 cents a barrel, with the top price $1,29 a barrel for 44 de- 
grees and above, a reduction of 27 cents. For oil below 29 degrees the 
‘quotation is 69 cents, an advance of 1 cent. 

Wheeler county crude is posted at 80 cents for 32 degrees gravity, a cut 
‘of 6 cente. The top price is $1.24 for 44 degrees and above, a cut of 22 
Po ys The minimum price is 70 cents for oil below 30 degrees, an advance 

5 cents. 

Carson and Hutchison county crudes, which include the Panhandle field, 
‘were posted at 78 cents for oil of 32 degrees gravity, an advance of 2 cente. 
The top price is $1.14 for 44 gravity oil and above, which is a reduction of 
22 cents. The minimum price is 72 cents a barrel for oil below 32 gravity, 
an advance of 3 cents. 

In the Eastern field a reduction of 15 cents a barrel was announced in 
the price of Corning crude oil, making the new prices $1.75 and $1.65 a 
barrel. Eastern oil men said to-day that the cut was due purely to local 
conditions. Corning oil is gathered in Ohio by the Buckeye Pipe Line. 
The price of that grade was not advanced recently when prices of Penn- 
*ylvania crudes were marked up. 








Crude Oil Production in United States Shows Increase. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States, for 
the week ended Jan. 19 1929, was 2,644,200 barrels, as 
compared with 2,593,650 barrels for the preceding week, an 
increase of 50,550 barrels. The daily average production 
east of California was 1,890,900 barrels, as compared with 
1,871,450 barrels, an inerease of 19,050 barrels. The follow- 
ing estimates of daily average gross production (in barrels) 
by districts, are for the periods shown: 








Jan.19'29. Jan. 12'29. Jan. 5’'29. Jan. 21 '28. 
23,6 ,950 7 ,950 
97,1 ,150 97,100 108,600 
59,550 58,750 59,750 76,900 
86,750 87,600 88, 73,050 
53,200 ,900 54,150 55, 

368,750 357,700 354,600 273,700 
21, i. 21,450 25,600 
41,700 38,950 37,100 23,200 
36,300 36,650 36,400 45,350 
78,250 79,150 80,200 90,050 

115,950 116,100 114,350 111,400 
22, 21,400 22,050 15,100 

111,750 112,500 113,250 110,250 

- 52,400 57,600 58, 
11,450 10,850 9,400 10,950 
7,100 6,850 7,500 7,000 
3,150 2,450 ,600 2,400 
753,300 721,800 714,600 616,600 
2,644,200 2,593,650 2,591,050 2,380,900 


The estimated daily average gross production of the Mid-Continent Field 
including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central and Southwest Texas, North Louisiana and Arkansas, for the 
week ended Jan. 19, was 1,566,300 barreis, as compared with 1,549,300 
barrels for the preceding week an increase of 17,000 barrels. The Mid- 
Continent production, excluding Smackover, Arkansas, heavy oil was 
1,514,550 barrels, as compared with 1,497,400 barrels, an increase of 
17,150 barrels. s 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








— Week Ended— — Week Ended— 
Jan.19. Jan.12. North Loutstana— Jan.19. Jan.12. 
Logan County ----.--.. 16,500 18,100| Haynesville.......-.-- 5,350 5,500 
ee . me? 2 eer 850 6,000 
neh apenas 23,300 24,300 
Bristow Slick-.........- 19,150 19,500| Arkansas— 
CE 06 eo cecccca 8,1 8,100 | Smackover, light.....-- 6,900 7,050 
Seminole. ............. 40, 39,900 | Smackover, heavy..---- 51,750 51,900 
ae 43, ,650 | Champagnolle......... 10,600 10,900 
TTS 9, 9,050 
Little River. .........- 96, 92,800| Coastal Tezas— 
Warisboro..........._. 70,4 68,800 | West Columbia. -.-....-. 7,200 7,300 
 ) an 129,700 132,200| Pierce Junction. ......-. 10,700 11,500 
Allen Dome. ..-....... 37, es, eee +7 9,950 
SA a te eaves a thee nase 6s 27,850 25,150| Spindletop......-.-.-.-- ° 33,550 
, ss IR RRSP 600 
K Coastal Loutstana— 
Sedgwick County -.___. Tee  O.060t TUL 5 ocd ninsecsnse 4,100 3,850 
T qe | East Hackberry..-....-. 6,150 5,350 
Hutchinson County.... 27,700 27,800/| Sweet Lake.._.......-.. 800 900 
Carson County........ 5,6 5,800| Sulphur Dome---_-_-_---- 3,200 2,950 
Gray County--.....__- 23,200 21,900 
North Ti Wyom 
= 29,350 29,500/ Salt Creek......-.-.--. 32,300 31,700 
archer County --_.-.....- 18, 18,250 
West Centrai Tezas— I asda: a> exstesdninas si 7,100 7,100 
Shackelford County... 11,350 11,150) Calfornta— 
Brown County.-_......- 9,350 9,600| Santa Fe Springs....... 153,000 130,000 
West Tezas— Long is ch ciimeuea 82,500 182,500 
Reagan County----.--... 18,900 18,800) Huntington Beach..... 49,000 49,000 
Howard County.....-- Oe BO,200) FORM... 6 cecccccccce 15,000 15,500 
Peocs County ---.-.----- 74, 73,500; Dominguez-- - 10,000 10,000 
Crane & Upton Counties 49,800 49,600) Rosecrans---.--- - 6,500 ,500 
Winkler County....... 173,400 169,200/ Inglewood. ---.-.- - 27,000 28,000 
Rast Central Tezas— Midway-Sunset. ~~. -- 73,000 73,000 
Corsicana Powell. --_-.-- 9,400 9,700) Ventura Ave........... 55,000 49,000 
Southwest Tezas— Seal Beach. -.......... 28,000 28,000 
ee aaa 13,100 13,200) Elwood-Goleta_....--. 18,000 14,000 
Laredo District--....--- 11,000 10,350| Kettleman Hills_...-_-.- 4,000 4,000 








Changes in Stocks at Refineries East of California for 
December 1928. 

The following is the American Petroleum Institute’s 
summary for the month of December of the increases and 
decreases in stocks at refineries covering approximately 
89% of the operating capacity east of California. 








Barrels of 42 Gallons— Increase. Decrease. 
I BaGanwmacenandscadasosbdscacve 8 8=© ‘knbhae ,548,000 
EE ee 83=— (ss ane 

a i ig ath aah ah ask to cline anti di ere anne a detain 3,038,000  ......- 

ee ee aera eeae ins 369,000 
Ne taadbedaekaseemannes  _smisinm 
i... an etinadindunnkibn wha nedeenee 396,000 ae 
ean ee ee ee 

(itd Miabaenabetetebndeinheamianieanh 5,079,000 3,922,000 
se icncdcncanesnantennsonnceeduadasannde S,.0GmnOee # a«acene 
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Gross Crude Oil Stock Changes for December 1928. 


Pipe line and tank farm gross domestic crude oil stocks 
east of the Rocky Mountains increased 1,350,000 barrels in 
the month of December, according to returns compiled by 
the American Petroleum Institute from reports made to it 
by representative companies. The net change shown by 
the reporting companies accounts for the increases and 
decreases in general crude oil stocks, including crude oil in 
transit, but not producers’ stocks at the wells. 








World Consumption of Tin Increased to 152,619 Tons 
in 1928. 

Advances by the automobile, canning and other tin- 
consuming industries brought an enormous increase in the 
world’s consumption of tin during 1928 and probably will 
bring an even larger increase during 1929, according to a 
statement this week by the Anglo-Oriental Mining Corp., 
Ltd. The latter company’s statistics show the following 
comparison in consumption between 1928 and 1927: 


1928. 1927. 
Total world consumption................. 152,619 tons 138,780 tons 
United States consumption -- __-.- hy PA oA 81,516 tons 74,274 tons 
Great Britain consumption-----.-.....__-.-- 27,787 tons 18,908 tons 


Other countries 43,316 tons 43,639 tons 

Total supplies throughout the year 1928 rose to 159,148 tons from 
139,186 in 1927. The report adds: 

British consumption shows a phenomenal increase because of the pros- 
perity of British tin plate and automobile industries. Some other influences 
responsible for the increase have been a reversion to tinfoil as wrapping 
material, increased use of tin for enamelled wear and for the weighting 
of silk. 

‘‘The year of 1928 will be remembered as a year of increasing consolida- 
tion among tin producers in Malaya, Nigeria and elsewhere,” according 
to the corporation. Automobile manufacturers have used more tin in 
1928 than they have bought, the corporation believes, and substantially 
increased buying may be expected in 1929. An increase of at least 8,000 
tons in the requirements of the automobile industry and of at least 2,000 
tons in other industries is likely. 

The corporation anticipates an all around increase of approximately 
10% in production of Straits tin, including Malaya, Burma ard Siam. 
Production from other sources, it is thought, will remain at approximately 
present levels. By the end of 1929 approximate parity between produc- 
tion and consumption is foreshadowed. 











World Stocks of Slab Zinc Increase—Total on Jan. 1 
Estimated at 71,700 Tons. 

The International Metal Service, London, foreign corre- 
spondent of the American Zinc Institute, Inc., estimates 
world stocks of slab zine Jan. 1 at 71,700 metric tons of 
2,204.6 pounds each, compared with 71,000 tons on Dec. 1, 
an increase of 700 tons. The following table gives in metric 
tons the Service’s estimate of zine stocks in the various 
countries: 

Jan. 1°29. Dec. 1°28. Nov. 1°28. July 1°28. Jan. 1°28. Jan. 1°27. 





United States. ---.--- 41,200 42,200 41,800 40,300 37,000 19,800 
Se ee an gia x4,600 4,500 ,300 4,500 2,400 »200 
BE astwee snowed x6,200 x6,600 4,200 4,000 2,800 2,400 
Germany and Poland_ 6,700 5,800 ,500 3,800 6,100 9,500 
Yr ,400 6,000 6,200 5,200 4,200 4,000 
Great Britain-....-.-- ,800 1,500 700 1,300 1,100 1,000 
3 | re 800 800 800 800 600 500 
Elsewhere- ---------- 4,000 y3,600 y3,700 4,300 1,900 3,200 
ab tice ee 71,700 71,000 67,200 64,200 56,100 43,600 


x Including afloat. y Including 800 tons in France. 
The International Metal Service, in reviewing world con- 


ditions of zinc, on Jan. 25 stated: 

Disappointing as was the course of the market in 1928, a much more 
confident tone prevailed in the closing weeks. The New Year commences, 
vherefore, under much happier auspices in the belief that the International 
cartel will justify itself. Its scope is perhaps limited as at present con- 
stituted, but, if it makes a success of things in the first six months of this 
year, there is no reason why its objective should not be broadened so 
as to enable it to become as powerful a force in the world zinc situation 
as is Copper Exporters, Inc., in the case of the red metal. Given a suc- 
cessful handling of the position by the present organization, it is un- 
thinkable that American zinc interests would refuse to become more 
intimately connected with the association so as to permit it to become 
a more potent factor in controlling output and selling price. Having 
regard to the influence of the London market on the selling price at St. 
Louis, the American zinc industry has much to gain by the success of 
the International cartel. 

The year 1928 certainly provided a lesson for all producers, and surely 
there can be few who failed to learn what the lack of co-ordination means 
during times when there is even only a small over-production. To have 
overcome racial prejudices and succeeded in forming a cartel in Europe 
was an achievement of much greater magnitude than most people realize, 
and the organizers and sponsors of the syndicate deserve all praise for 
their difficult and untiring endeavors. 

Prospects for 1929 are bright. ‘There is a tendency for production to 
grow now that the London price has improved to within a few shililngs 
of £27. Consequently, the cartel will need to be ever-watchful to insure 
that overproduction shall not prevail. Given success in that direction. 
there is, of course, no reason why the price should not be advanced a stage 
higher in the second half of the year, if not earlier. In any case the average 
selling price for 1929 should be appreciably better than the average of 
£25 5s. 5d. for 1928. It may be too much to hope that it will equal the 
£28 9s. lld. average for 1927, but even £1 less than that figure—say 
£27 10s. per ton—would prove very acceptable to the bulk of the Euro- 


sidered | pean smelting interests and would be hailed as a Godsend by many ore 


| producers who are netting so little for their product compared with three 


years ago. 
The past year has been conspicuous for further expansion of the electro- 
lytic method of treatment and the standing still of the distillation process. 


' Various electrolytic plants have been erected, and are in course of con- 
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struction, in several countries; while as regards the older process, beyond 
some unimportant additions to existing works, there have been no entirely 
new plante erected, nor are any planned according to our knowledge. No 
new metallurgical features have been forthcoming apart from a noticeable 
improvement all round in the recoveries at the leading electrolytic works 
ef zinc and especially of by-products from the ores treated. 

No new processes have been reported, and of the three it is customary 
for us to mention at this time of the year there is little fresh to chronicle. 
A few more Waelz plants have been laid down for the production of oxide 
from residues, middlings, scrap and ores. The Coley process has been 
in operation throughout the year in the trial plants at Stewarts & Lloyds 
works at Halsowen near Birmingham, and in the judgment of its financial 
backers the process is a complete success and has reached the stage when 
it can be commercialized. Accordingly, a public company is being formed 
in London to acquire the world rights, to issue licenses for the operation 
of the process, and possibly to work a plant itself. At the time of writing 
these notes, we have not seen the prospectus of the new company, but 
preliminary publicity claims that the Coley methods will represent a direct 
saving of £5 a ton in the cost of producing zinc metal. After the expendi- 
ture of a large sum of money, the important interests trying out the Ashcroft 
process abandoned their option. From what we hear, one difficulty of 
a mechanical nature arose which proved insurmountable. The inventor, 
however, claims that he has now overcome this one stumbling-block to 
success, and, if this be so, it is not improbable that the rights may be 
optioned by another zinc group during the present year. The recoveries 
of zinc and by-products by the Ashcroft process are so extraordinarily high 
that it would be a great pity if matters were left where they are now without 
the process being definitely proved one way or the other. 








Copper at 17 Cents on Active Trading—Big Foreign 
Demand Brings Domestic Consumers Into Market— 
Lead, Zinc and Tin Quiet. 

Heavy sales of copper on both foreign and domestic 
accounts has featured the metal markets in the past week, 
Activity in copper resulted in an advance in the price to 
17 cents, Connecticut Valley basis, late Tuesday afternoon, 
“Engineering and Mining Journal” reports, adding: 

Sustained demand for copper from abroad appears to have started the 
latest flurry in the market. Sales to foreign consumers are in excess of 
50,000 tons already this month and it is not improbable that the realization 
of this active foreign demand served to bring domestic consumers into the 
market, despite the relatively unfavorable December statistics. Copper 
Exporters, Inc., raised its export price to 17.25 cents a pound, c.i.f. usual 
European destinations. Sales on domestic account in the past week have 
been about twice normal. April delivery has been specified on a majority 
of the orders. 

Zinc prices are firm despite slow trading. Sellers, in general, are in fairly 
good shape because they sold an unusually large tonnage for delivery in 
the first half of 1929 during the active period in November. 

Lead sales for the week were about half of average. Prices in the East are 
firm on the basis of 6.65 cents, New York. In the West most of the business 
has been done at 6.50 cents, St. Louis. 

Tin has been quiet and the price held around 49 cents a pound all week. 








Steel Output Maintained at High Rate—Pig Iron Prices 
Slightly Lower—Steel Price Unchanged. 


Further advances in scrap prices and increasing pressure 
for shipments of finished steel, particularly bars, automobile 
body sheets and strips, stand out in the market developments 
of the week, according to the ‘‘Iron Age”’ of Dec. 24, which 
is also quoted: 


Heavy melting steel scrap at Chicago has gone up $1.25 a ton on a 
large consumer purchase. At Pittsburgh the same grade rose 50c. a ton, 
its eight consecutive weekly advance, bringing it to $19.75 a ton compared 
with $17 at the bezinning of December. In Eastern Pennsylvania sellers 
are holding for $17.50 on tonnages under negotiation, or $1 to $1.50 above 
prices obtained in the most recent sales to consumers. 

The strength of scrap is in keeping with a sustained high rate of steel 
ingot output. Variations in the operations of different finishing mills, 
which are not uncommon in a market of wide diversity, tend to neutralize 
one another, and raw steel production is amply supported at 88% of capa- 
city at Chicago and at an 85% rate in the Pittsburgh, Youngstown and 
Buffalo districts. The average for Steel Corp. subsidiaries is also esti- 
mated at 85%. 

Steadily growing specifications from the automobile industry have 
forced heavier mill output, particularly by makers of body sheets and alloy 
steel bars. An Ohio sheet mill has found its own output of steel inadequate 
and has entered the open market for a supplementary supply of sheet bars. 
Alloy steel bar mills in the Chicago district are operating at capacity, com- 
pared with a rate of 85 to 88% a week ago. 

Rail mills at Chicago have also increased production, now running at an 
80% rate, a gain of five points in the week. Rail deliveries are being 
asked for earlier than in recent years. Bookings have been augmented by 
an order from a Western road for 50,000 tons. 

Railroad purcnases or rolling stock, together with pipe line orders and 
of] tank business, are contributing to an unusually active plate ma:ket in 
the Chicago district. Western mills have booked 130,000 tons of steei, 
exclusive of axles and wheels, for cars placed since Dec. 1. Shipments of 
Plates to a maker of welded steel pipe average 700 tons daily, a rate that 
Present commitments will sustain until July 1. 

A sharply contrasting situation is seen in market centers,east of Chicago. 
Plates, structural shapes and steel bars. are still quoted at 1.90c. to 1.95c., 
Pittsburgh, but mills show an increasing willingness to accept small orders 
te lower figure. In a few instances 1.90c. has been shaded $1 a ton on 

In certain districts the call for common finishes of sheets has lagged, and 
prices on both galvanized and black show irregularity, in the case of the 
former representing a sacrifice of the last $2 a ton advance. 

Uncertainty has developed in cold-rolled strip, with some sales reported 
’ at 2.75c. base, or $2 below the ruling market. 

Pig iron has not yet responded to the strength of the scrap market, 
Probably because the average cost of old material going into open-hearth 
furnaces is still below current prices of blast furnace metal. While steel 
works have not moved to conserve their pig iron, foundries are considering 
decreasing the ratio of scrap to iron in their charges. Buyers of pig iron, 
a6 yet, show little interest in their second quarter needs, and increased 





output, following the recent blowing in of several furnaces, has caused 
prices to weaken, particularly on Buffalo iron for delivery in the New York 
district. 

Railroad equipment orders include 1,000 hopper cars placed by the 
Wheeling & Lake Erie, and 2,850 freight cars of various types bought bv 
the Canadian Pacific. The St. Paul will enter the market for 4,100 cars. 

Reinforcing bar awards are featured by 7.200 tons for a Delaware. Lacka- 
wanna & Western terminal warehouse at Jersey City and 2,800 tons for a 
sewer at St. Louis. e] 

Structural steel lettings totaled less than 26,000 tons, of which the 
largest individual contract was 8,500 tons for a Government building at 
Washington. New projects, calling for 32,000 tons, include 12,000 tons 
for a court house at Milwaukee 

A French cast iron pipe maker, witn a delivered price of $40 a ton,was 
$3 a ton under the lowest domestic tender on 9,000 tons of cast iron pipe 
on which Milwaukee took bids for the second time. Through water 
shipment from France is contemplated if the low bidder receives the award. 

Negotiations are already under way for boat shipments of Buffalo pig 
iron to Chicago and Milwaukee, indicating that tnis movement, which 
reached sizable proportions in 1928 for the first time, may grow larger 
during the coming season. A cargo of English hematite iron is also sched- 
uled to arrive at Milwaukee by boat as soon as navigation is open. 

Manufacturers of bolts and nuts no longer insist on an extra of 10% for 
broken cases, a charge that some makers had not enforced because jobbers 
were seldom able to secure a compensating advance. 

Making the first change since Dec. 18, the ‘‘Iron Age’’ composite price 
for pig iron has declined from $18.46 to $18.42 a ton. The finisned steel 
composite remains for a seventh week at 2.39l1c. a Ib., as the following 
table shows: 


Finished Steel. Pig Iron. 
Jan. 22 1929, 2.391c. a Lb. Jan. 22 1929, $18.46 a Gross Tons. 
OM GEER Bi ccicsctdanaccenwes 2.391c.| One week ago. .......-----2---- $18.46 
OND SBOE BG oo hc wtwnssceccwes 2.391¢c.| One month ago. -_----.-.----- —— 18.46 
EE FONE Ms kit ncdincdwmene 2 3108. 1 ONS PONE BBO. cn decscnccocsnns A767 
10-year pre-war average__._____- 1.689c.| 10-year pre-war average. ---.----- 15.72 


Based on average cf basic tron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 


Based on stee! bars, beams, tank plates, 
wire nails, black pipe and black sheets. 
These products make 87% of the United 





States output of finished steel. mingham. 

High. Low. High. Low. 
1928..2.391e. Dee. 11 2.314c. Jan. 3) 1928...$18.59 Nov.27 $17.04 July 24 
1927 __2.453c. Jan. 2.293ce. Oct. 25) 1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.454e. Jan. 5 2.403c. May 18 1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18 1925... 22.50 Jan. 13 18.96 July 7 
1924..2.789c. Jan. 15 2.460c. Oct. 14 1924__. 22.88 Feb. 26 19.21 Nov. 3 
1923_.2.824c. Apr. 24 2.446c. Jan. 2 1923... 30.86 Mar.20 20.77 Nov. 20 


Delivery is now the paramount consideration of the fin- 
ished steel markets, and with specifications for many lines 
exceeding shipments, this condition promises to become 
accentuated, states the ‘‘Iron Trade Review” of Cleveland, 
in its summary on Jan. 24 of the iron and steel markets. 
Requirements of the automotive industry for steel sheets, 
strip and bars and of carbuilders for plates are especially 
pronounced, adds the ‘‘Reivew,’’ continuing: 


Thougn Pittsburgh and Youngstown district sheet mills are operating at 
practical capacity, considerable tonnage, especially ot the higher finishes, 
is backing up. Some Mahoning Valley makers of autobody sheets are 
booked into the last week of February. Four to five weeks is the best dating 
some Pittsburgh producers of strip can now offer. Last week's specifica- 
tions for bars at Chicago, the heaviest in a year, have further deferred de- 
liveries. 

Excepting pig iron, the iron and steel market structure has generally been 
quickened in the past week, Scrap is active and still tending higher in 
most districts. Beehive coke is firmer with the gradual disappearance of’ 
surplus production. Steelmakers are more loath to part with semi-finished 
material, and those finishing mills whicn are not self-contained are compelled 
to look more closely to their supplies. 

That the industry is swinging nto its full first-quarter stride is evidencey 
by the leadership the Chicago district has assumed. Expanding rail mil 
schedules have increased the ingot rate at Chicago to 88%, accompanied 
by the lighting of a blast furnace stack at South Chicago. Pittsburgh dis- 
trict steelmakers are averaging 85%, Buffalo 87 and Youngstown well over 
90. Steel Corporation subsidiaries continued to operate at 85% and the 
entire industrv at 85 to 87%. 

The railroads have again provided market activity of a major character. 
The Chicago Milwaukee St. Paul & Pacific has distributed 50,000 tons of 
rails and the Nickel Plate 22,800 tons. About 60,000 tons of rails is on 
active inquiry at Chicago. Track fastening orders there the past week 
approximated 17,000 to 18,000 tons. with probably 9,000 tons on inquiry. 
The Wheeling Lake Erie has placed 1,000 freight cars, while other freight. 
Passenger and miscellaneous equipment orders totaled 259. Fresh car in- 
quiry includes 1,400 for the Northern Pacific and 500 bodies for the Sea- 
board Air Line. 

For freight cars booked by Chicago district car-builders since Dec. 1 it is 
estimated over 250,000 tons ot steel is required, only a small portion of 
which has already been ordered out. The 9,675 cars now pending at Chicago 
call for 100,000 tons additional, with the Milwaukee road a prospective 
purchaser of 3,000 to 4,000 cars. Ten thousand tons of plates will be re- 
quired for southwesterq oil tanks now being figured. 

Bridge work looms up as a good outlet for structural material. Many 
projects are shaping up at Chicago, while at Pittsburgh a 3,000-ton bridge 
is pending. The week's structural steel lettings include 8,330 tons for a 
government buiJding at Washington. A reinforcing concrete bar award of 
unusual size was made at Hoboken, N. J., when the Lackawanna Railroad 
distributed 7,780 tons. An order at St. Louis called for 2,800 tons. State 
highway departments will soon be placing bars for spring roadbuilding. 

French makers of cast iron pipe have come off successful in two im- 
portant encounters with domestic producers. Their bid of $3 to $8 per ton 
under domestic makers won 8,500 tonsof 6 to 16-inch pipe at Milwaukee. 
About 1,600 tons at Tacoma and Bellingham, Wash., also went to French 
makers on a price basis. 

Pig iron producers in some districts sense lessened pressure for deliveries. 
Buying continues light, to be expected at this season, but interest in second 
quarter iron is not as marked as it was in December. A sanitary ware 
manufacturer has paid $17.50 to $18, valley, tor 6,000 tons of No. 2 foundry 
iron. A Uniontown, Pa., radiator foundry is inquiring for 5,000 tons of 
malleable and foundry. Basic and foundry iron prices ineastern Penn- 
sylvania are stronger. 

While demand for iron and steel on the Pacific Coast appears a trifle slow 
in recovering from the year-end dip, still it is better than a yearago. Con- 
crete bars on the west coast have been advanced $10 per ton. 

German export trade in iron and steel is increasing, states the ‘‘Iron Trade 
Review’’ weekly cable from London. Belgian works are booked through 


March. British pig irom producers are encountering better demand. 
British makers of tin plate may increase prices. 
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Strength in pig iron in eastern Pennsylvania advanced the ‘Iron Trade 
Review’’ composite of 14 leading iron and steel products 2 cents this week 
te $36.25, equal to the 1928 high for this index. 


The ‘“‘American Metal Market” says in substance: 

The changing character of demand for steel is illustrated by the widely 
varying rates at which different finisning departments of the steel industry 
are operating, while there is also some variation by reason of some steel 
products being helped in activity by old engagements at prices lower than 
those now ruling. 

Hot and cold rolled strip mills are running practically full and some are 
turning away orders for early deliveries. Sheet and tin plate mills are 
running nearly full. In the heavy rolled products, sometimes improperly 
grouped together, bar mills are running very well, structural mills at a 
moderate pace and plate mills at a poor rate, except for fairly heavy engage- 
ments in the Chicago district. In tubular goods the seamless tube mills 
have nearly a full operation while pipe mills are producing at less than two- 
thirds of capacity. 

Total steel production has gained over the December rate of 85% and the 
official report for this month is likely to show an average nearer 90%. 

Finished steel prices are steady all along the line but are not absolutely 
rigid in alllines. On the whole the market is steadier than it has bren for a 
couple of years. 


The ‘‘Wall Street Journal”’ in a dispatch from Youngstown 
SYS: 

New sheet business in January is ahead of the corresponding period in 
December and despite heavy production, as indicated by operation of 
nearly all 127 independent mills in the Mahoning Valley, makers’ backlogs 
areclimbing. Indications are that the first quarter will establish a quarterly 
production record in the sheet division, if demand from the automotive in- 
dustry is maintained. At present there is nothing to indicate any cessation 
in such requirements. Full finished producers are unable to keep pace with 
the rate of requirements piling in on them. 

Since Jan. 1, the Falcon plant ot Empire Steel at Niles has been producing 
highly finished automobile sheets, following suspension of several months 
for remodeling. 





Members of United Mine Workers in Pennsylvania 
District Indorse Plan to Eliminate Controversies 
in Petty Strike. 


Associated Press advices from Hazelton, 
stated: 

A blow was dealt to petty strikes in the mines here to-day when the 
members of the executive board, officers of all local unions and mine com- 
mittees within District 7, United Mine Workers of America, met and 
indorsed a plan submitted by the district president, Michael Hartneady, 
to eliminate such action in controversies. 

Heretofore, it has been an almost general practice for a strike to be ordered 
by a loca) union or mine committee. Under the plan indorsed by more than 
300 officers at the meeting to-day, all grievances must be reported to the 
district office, which reserves the sole right to call a strike. 


Pa., Jan. 20 








New Wage Scale For lowa Coal Miners. 


Centerville, Iowa Associated Press advices Jan. 19 stated: 

Two thousand Iowa coal miners will be affected by a new wage scale 
agreement between the Southwest Operators’ Association and the Southwest 
Miners of America, announced to-day, which will be in operation for two 
years, beginning April 1. 

A feature ot the contract .s elimination of a machine crew day wage. with 
advancement of the scale per ton for machine men and helpers. The wage 
per ton was raised from 23 to 25 cents. Under the old system machine 
men received $6.50 daily and helpers $5.75. 





Bituminous Coal, Anthracite and Beehive Coke Output 
for Week Ended Jan. 12 Shows Increase. 


According to the United States Bureau of Mines, the 
output of bituminous coal during the week ended Jan. 12 
1929 totaled 11,673,000 net tons as compared with 9,854,000 
tons in the preceding week and 10,865,000 tons in the cor- 
responding period last year. Output of anthracite in the 
week ended Jan. 12 last, totaled 1,745,000 tons, compared 
with 1,169,000 tons in the preceding week and 1,591,000 
tons in the corresponding week of 1928. The Bureau of 
Mines reports as follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended Jan. 12, in- 
cluding lignite and coal coked at the mines, is estimated at 11,673,000 
net tons. Compared with the revised estimate for the holiday week pre- 





| 


ceding, this shows an increase of 1,819,000 tons, or 18.5%. Production 


during the week in i928 corresponding with that of Jan. 12 amounted to 
10,865,000 tons. 


Estimated Untted States ctesettind” streets te Coal (Net Tons, re Coked) . 
1 











Coal Year 

to Date.a 
Tea Slo ash geonesaus 7,9 on ‘500 345,684,000 
Daily average 1,580,000 1,582, 000 1,508,000 
By DB Pavcsncscocse : 9,848,000 355,532,000 
7 average 1 000 1,858,000 1,515,000 
pm OY eae 10,865,000 366,397 ,000: 


Daily average 1,811,000 

a Minus two days’ production in April to “equalize number of days in ‘the ‘two 
coal years. b Revised since last report; 5.4 day week. c Subject to revision. 

The total production of soft coal during the coal year 1928-29 to Jan. 12 
(approximately 234 working days) amounts to 383,069,000 net tons. 
Figures for corresponding periods in other recent coal years are given below: 
1927-28...... .----366,397,000 net tons | 1925-26........... 410,286,000 net tons 
SOT simeoeencdn 446,919,000 net tons | 1924-25._......__. 361,632,000 net tons 

As shown by the revised figures above, the total production of sott coal 
for the country as a whole during the week ended Jan. 5 is estimated at 
9,854,000 net tons. This is an increase of 2,964,000 tons, or 43% over the 
output in Christmas week. The following table apportions the tonnage 
by States and gives comparable figures for other recent years. 


Estimated Weekly Production of Coal by States (Net Tons). 














Week Endeda-———_—_—_————-_ Jan. 1923 

State— Jan. 5'29. Dec.29'28. - By. Jan.8'27. Average.a 

ee 324,000 189,000 38,000 5, 434,000: 

Es in asia trains Oc 39,000 26,000 350,000 32,000 30,000 

Os sassacknesinae 253,000 ,000 210,000 247,000 226,000 

DE 60Kcined ouewakee 1,251,000 1,097,000 1,495,000 2,027,000 2,111,000 

| EER See ,000 ,000 326,000 ,000 ,000' 

, ee eee 77,000 68,000 65,000 150,000 140,000 

A ni hidnenance cis 60,000 49,000 69,000 133,000 103,000 

Kentucky—Eastern----- 866,000 468,000 911,000 943,000 607 ,000 

Wes nttincsacnce 366,000 249,000 363,000 361,000 240,000 

NS 6 ccankaccenee 53,000 40,000 49,000 73,000 55,000 

DNs ssbbasneowaan 12,000 13.000 17,000 14,000 32,000. 

DP absacatanacnnn 75,000 71,000 81,000 81,000 87,000 

pS ee 68,000 61,000 81,000 65,000 82,000 

64,000 73,000 

30,000 ,000 

824,000 814,000 

78,000 63.000 

3,245,000 3,402,000 

’ 133,000 

32,000 26,000 

100,000 109,000 

252,000 211,000 

38,000 34 46,000 67,000 74,000 

W. Va.—Southern_b___. 1,822,000 871,000 1,742,000 2,103,000 1,168,000 

(ke 59, 419,000 ’ ° 728,000 

is 138,000 113,000 J 177,000 186,000 
Other States.........--. 2,000 1,000 é 4,000 ¢ 

Total bituminous ----- 9,854,000 6,890,000 9,848,000 13,200,000 11,850,000 

Pennsylvania anthracite.. 1,169,000 906,000 1,286,000 1,359,000 1,968,000 

Total all coal_.......- 11,023,000 7,796,000 11,134,000 14,559,000 13,818,000 


a Average weekly rate for the entire month. b Includes operation on the N. & 
W.; C. & O; Virginian; K. & M.; and Charleston Division of theB.& O. c Rest of 
State, including Panhandle. 


ANTHRACITE. 

The total production of anthracite during the week ended Jan. 12 is 
estimated at 1,745,000 net tons, an increase of 576,000 tons over the 
revised estimate for the preceding holiday week. The cumulative pro- 
duction of anthracite during the present coal year to Jan. 12 (approxt. 
mately 237 working days) amounts to 62,654,000 net tons as against 
64,042,000 tons during the corresponding period im the year 1927-28. This 
indicates a decrease in the current coal year to date of 2.2%. 


Estimated Untted States Production of Anthractte (Net Tons). 
— 1928-1929 ———— 1927-1928———_—_ 
Coal Year Coal Year 


Week Ended— Week to Date. Week. to Date.a 
2 =e 59,740,000 1,215,000 61,165,000 
| = > Sees 1,169,000 60,909,000 1,286,000 62,451,000 
Gs MMe x nannenaeon 1,745,000 62,654,000 1,591,000 64,042,000 


a Less two day’s production in April to equalize number of days in the two coal 
years. b Revised. c Subject to revision. 


BEEHIVE COAL. 


. The total production of beehive coke for the country during the week 
of Jan. 12 1929 is estimated at 106,300 net tons, as against 94,500 the week 
of Jan. 5 and 89,900 net tons the corresponding week of 1928. 


Estimated Production of Beehive Coke (Net Tons). 








Week Ended 1929 1928 

Jan.12'29. Jan. 5'29. Jan.14'°28. to Date. a 

Pennsylvania & Ohio --~-- 85,600 75,600 61,500 148,600 108,000: 
Tree VEN. cw cacee 8,600 7,600 14,500 14,900 25,700 
Ky., Tenn. and Ga-_-.--- 2,000 1,900 4,200 3,600 8,100 
 . Aaa ee 4,000 3,800 4,300 7,200 7,900 
Colo., Utah & Washington 6,100 5,600 5,400 16,800 9,900 
United States total---.- 106,300 94,500 89,900 185,100 159,600 
Dally average---------- 17,717 15,750 14,983 16,827 14,502 


a Less one day’s production in January to equalize number of days in the two 
years. b Revised. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Jan. 23, made public by the Federal 
Reserve Board, and which deals with the results for the 
12 Reserve banks combined, shows decreases for the week 
of $39,700,000 in holdings of discounted bills, of $27,000,000 
in bills bought in open market and of $36,300,000 in Govern- 
ment securities. Member bank reserve deposits declined 
$55,700,000, Government deposits $13,400,000 and Federal 
Reserve note circulation $36,300,000, while cash reserves 
increased $20,900,000. Total bills and securities were 
$103,800,000 below the amount held on Jan. 16. After 


noting these facts, the Federal Reserve Board proceeds as 
OWS: 


The principal changes in holdings of discounted bills for the week were 
decreases of $64,500,000 at the Federal Reserve Bank of New York, 
$4,600,000 at Philadelphia, and $3,900,000 at Cleveland, and increases 
of $15,200,000 at Boston, $8,300,000 at Chicago, and $6,900,000 at St. 
Louis. The System's holdings of bills bought in open market declined 
$27,000,000, of Treasury notes $24,100,000, of Treasury certificates 
$11,900,000, and of U. 8S. bonds $300.000. 

Federal Reserve note circulation was $36,300,000 less than a week ago, 
all of the Federal Reserve banks reporting decreases in circulation, the 
largest declines being $11,700,000 at Chicago, $6,900,000 at Boston, 
$3,900,000 at New York, and $3,300,000 at San Francisco. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 523 and 524. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 





ended Jan. 16 is as follows: 
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Increase (+) or Decrease (—) 
During 
Jan. . 1929. Week. — 

F ee 2,813,530, +20,895,000 —174,504,000 | 
vers PVE, ose snercdnassonce 2,648,090, +17,520,000 —170,988,000 
Total bilis and securities... ....--.-- 1,447,391,000 —103,840,000 +273,465,000 
Bills discounted, total.....-.---..- 782,114,000 —39,710,000 +396,890,000 
Secured by U.S. Govt. obliga’ns 471,443,000 —54,292,000 +208,658,000 
Other bills discounted. - ------- 310,671,000 +14,582,000 + 188,232,000 
Bills bought in open market ----..- 454,218,000 —27,021,000 + 106,913,000 
U.S. Government securities, total 202,034,000 —36,309,000 —238,863,000 
BORER. -nacccccccccccesenerce 52,344,000  —335,000 —3,840,000 
TOOT GOBER. o oct ssvedscscs 98,383,000 —24,095,000 —145,883,000 
Certificates of tndebtedness - - - - 51,307,000 —11,879,000 —89, 140,000 
Federal Reserve notes in circulation. 1,660,967,000 —-36,335,000 + 76,045,000 
Fateh GaGa «sn vasvccceponccccoos 2,397,090,000 —75,492,000 —4,524,000 
Members’ reserve deposits. -.----. 2,358,861,000 —55,692,000 + 4,149,000 
t deposite........--.. ,088,000 —13,447,000 —9,698 ,000 








Returns of Member Banks for New York and Chicago | 


Federal Reserve Districts—Brokers’ Loans. 
Beginning with the returns for June 29 1927, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 


days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 


the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 


latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ | 


loans of reporting member banks, which this week rose 
another $48,000,000, and established a new high record, 


the grand aggregate of these loans on Jan. 23 being $5,443,- | 


000,000. The figures given last week have been revised, 
and according to the corrected figures, last week’s loan 
total actually reached new high ground by about half a 
million dollars, last week’s revised total being $11,000,000 
more than the previously reported figure. 


RESERVE CITIES. 
(In millions of dollars.) 























New York. 
Jan .23 Jan.16 Jan.25 
1929. 1929. 1928. 

Loans and investments, totals_...............-- 7,075 *$7,161 $6,967 
SR ioe ap i satendances asocd henwaske $5,162 *$5,251 $5,061 
ee NO 8 ii nds, indians cheb dadeowwdwnaue $2,761 *$2,837 $2,614 
BR RC EE ae ee ee ¥ *2,414 2,447 
ERVORSMONIS, BOG 6.6 on nn eincecoccescccessce 1,913 *1,910 1,906 
U.S. Government securities. .........._____.- $1,146 $1,145 $1,104 
ES anne tinahdnae napews swan me 767 *765 802 
Reserve with Federal Reserve Bank._._._.______ 727 756 723 
GEGEN iies caidas a cccsaquccsnenaasence 54 54 52 
Net demand deposits... ..-.......----- 22. _e 5,280 5,391 5,497 
WCE EE bane en coctenscdnscndanccunce 1,178 1,182 1,102 
Government deposlts_-....-......-----------ee 23 24 24 
RR So aan dee tickoascdmeonan 103 *111 99 
I hs oe an cic amet wedinsiaun 970 *976 oat 
Borrowings from Federal Reserve Bank___.______ 81 141 84 

‘Loans on securities to brokers and dealers: 
SE GN ion chentacenaddscdedusasece 1,010 *1,084 1,275 
For account of out-of-town banks_-__.__.__.__ 1,853 1,859 1,472 
For account of others.............---.--.-..- 2,579 2,452 1,041 
ME on hg 65 ede eke sds acW kaon n as ain $5,443 *$5,395 $3,789 
ee le ee $4,864 $4,818 $2,894 
ako tale ini ahaa chibi cei naan ane obe see 579 *577 895 

Chicago 

‘Loans and investments, total..............____- $2,056 *$2,056 $1,965 
IN 53 ca sa dacduwauessoteunsxbsace $1,607 *$1,606 $1,455 
ON he ti Ea os ci sass icles ee $873 *$873 $767 
CEE in rgdedhedoudunscsddsnkoandcoonan 734 *733 687 
Ee a a 44% *451 510 
U.S. Government securities__............_._- $196 $199 $240 
I con cc cetcusecacdtdnenstccoc 252 251 270 
Reserve with Federal Reserve Bank_.___________ 186 185 190 
_ . 5 = ere 16 17 18 
Pe EE En on on occ nncaccucccncuce 1,226 1,244 1,304 
rp . . 8. 8? Se ere eae 684 685 641 
EE ES ae 3 4 
a ie Le a 154 158 138 
/  . 2 op 5 Again Sp pa aig aaa a a ieeneanes 316 324 368 
Borrowings from Federal Reserve Bank.__.______ 78 75 15 


* Subject to correction. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

Below will be found the comments of the Federal Reserve 
Board respecting the returns of the entire body of reporting 
member banks of the Federal Reserve System for the week 
ended with the close of business Jan. 16. As explained 
above, the statements for the New York and Chicago 
member banks are now given out on Thursdays, simul- 


taneously with the figures for the Reserve banks them- 
| selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities, cannot be got ready. It seems important to point 
out again that beginning with the statement for Jan. 9 1929, 
| the loan figures exclude “‘Acceptances of other banks and bills 
_of exchange or drafts sold with endorsement,” and inelude all 
| real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
_ banks included mortgages in investments. Loans seeured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not any more 
subdivided to show the amount secured by U. S. Govern- 
ment obligations and those secured by commercial paper, 
only a lump total of the two being given. The figures have 
also been revised to exclude a bank in the San Francisco 
district, with loans and investments of $135,000,000 on 
Jan. 2, which reeently merged with a non-member bank. 
The figures are now given in round millions instead of in 
thousands. 

The Federal Reserve Board's condition statement of weekly reporting 
| member banks in 101 leading cities on Jan. 16 shows decreases for the 
week of $58,000,000 in loans and investments, of $57,000,000 in borrowings 
from Federal Reserve banks, and of $21,000,000 in Government deposits. 


Net demand deposits and time deposits showed relatively little change 

for the week. 
| Total loans declined $211,000,000 at reporting banks in the New York 
| district, $14,000,000 in the Chicago district and $10,000,000 in the Phila- 
delphia district, and increased $8,000,000 in the Boston district. An 
| increase of $64,000,000 in U. 8S. Government security holdings was reported 
by member banks in the New York district and of $9,000,000 in the Boston 
| district, while holdings of other bonds, stocks and securities increased 

$41,000,000 in the New York district and $8,000,000 in the San Francisco 
| district. 
Net demand deposits, which at all reporting banks were $3,000,000 
| above the Jan. 9 total, increased $13,000,000 at reporting banks in the 
| Boston district, $12,000,000 in the San Francisco district and $7,000,000 
in the Cleveland district, and declined $13,000,000 in the Chicago district. 
Time deposits declined $19,000,000 in the New York district and $6,000,000 
in the Cleveland district, and increased $15,000,000 in the St. Louis dis- 
trict, all reporting banks showing a net deciine of $5,000,000. 

The principal changes in borrowings from Federal Reserve banks for 
the week were reductions of $63,000,000 at the Federal Reserve Bank of 
New York, of $9,000,000 at Cleveland and of $6,000,000 at San Fran- 
cisco, and an increase of $21,000,000 at Chicago. 

A summary of the principal assets and liabilities of weekly reporting 


























member banks, together with changes during the week and the year ended 
Jan. 16 1929 follows: : 
Inc. (+) or Dec. (—) 
Since 

Jan. 16 Jan.9 Jan. 18 

(In Mtlltons of Doliars)— 1929. 1929. 1928. 
Loans and investments—total_-_--.....------ $22,234 —$58 + $787 
Rls cakdicucksndaeeneaeenneaannee $16,158 —$208 +3786 
0 CIID « «= 2 on okt ndadbasssewagestce *$7 302 *+$32 *+ $677 
FS Rs See ee ae *8,856 *—246 *+109 
ck dentin ddesadineccsay 6,076 +150 +1 
U.8. Government securities. -_-_......---- $3,12¢ +$104 +$155 
Ul ES) eee 2,956 +46 —154 
Reserve with Federal Reserve banks-----.-.-- 1.773 +6 —27 
IIE I lil os aceeeicminaietaie seein Hansson a 242 —29 —13 
Net demand deposits. -_............-....---- 13,611 +3 —313 
I i ih os. cv ta ae cc pein ae oe *6,891 *—5 *+331 
Government deposits_-.........-.--------.-- —21 +1 
SI os a oun asdadecia ssn oe 2: +47 edee 
atts. as absomaiecdaedeaddehalwere *3,015 *—303 *—640 
Borrowings from Federal Reserve banks- _- -- -- 598 —5T7 +307 


* Subject to correction. 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Jan. 26 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 

Business in general throughout the week was very good and economic 
conditions were satisfactory. The weather was not quite favorable for 
corn but, nevertheless, a large crop is expected locally. This year’s im- 
ports of tractors are expected to be large. Retail trade in cities was season- 
ally dull, but sales of farm implements needed te harvest the large crop 
were good. 

BELGIUM. 

All of the major industries in Belgium are in good condition and activity 
has picked up following the holiday season. The coal situation, formerly 
very difficult, is much improved. The year has started with renewed 
activity in the metallurgical market and prices are higher. The Belgian 
mills are expected in the near future to book orders for 90,000 tons of rails 
for the Belgian Congo, Norwegian and Portuguese railways. Conditions 
in the plate glass industry remain prosperous and the situation of the 
window glass industry is satisfactory. The artificial Portland cement 
industry is still working at full capacity, with a good export demand, al- 
though the local demand is weak. The winter weather has brought re- 
newed activity in the leather market and retail sales are very active. Sus- 
tained activity is reported in all branches of the textile industry. The 
flax market, however, is sluggish and lace manufacturing is less active. 
The clothing industry continues prosperous and department store sales 
have increased moderately. Notwithstanding a weak demand, the soap 
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industry is operating at normal capacity. The building industry has been 
extremely active and the demand for lumber and construction materials 
is strong. There is a seasonal calm in the automobile market. Car 
loadings during Dece:nber were higher. 


BRITISH MALAYA. 

Events of the past year revealed the fundamentally sound condition of 
British Malaya and established confidence in the future. The removal of 
rubber restriction is generally believed to have benefitted the industry 
and the better-managed estates are expected to continue to show profits. 
As the result of lower rubber and tin prices, the value of export trade 
dropped 20% and import trade was 13% lower. The automotive market was 
most affected by unfavorable economic conditions. Passenger car imports 
were 1,500 units less than in 1927. The outlook, however, has improved 
slightly. The boycott of Japanese textiles by Chinese firms aided both 
American and European lines, especially American duck, which may prove 
able to withstand future competition. Importers anticipate increased de- 
mand for American hosiery and textile dealers are optimistic concerning 
the trade. Machinery trade in 1928 was featured by increasing popularity 
of American oil engines. Demand for steel plates and sheets increased 
and a large shipment was received from the United States. American 
hardware and tools retained a favorable position in the trade although the 
market was dull. Owing to increased agricultural activity following the 
removal of rubber restriction, better demand for fertiliers is expected. Con- 
sumption and distribution of canned goods improved in 1928 and imports 
of fresn fruits exceeded all records. Past year was noteworthy for building 
activity, which continues and will be accentuated by extensive work on 
the naval base during 1929. 

BRAZIL. 


General business throughout the week was slow, but the foreign exchange 
was firmer owing to an increase in the supply of available bills of exchange. 
The coffee market was slightly more active than during the previous week. 
The Rio Light and Power Co. has obtained a favorable decision regarding 
the renewal of its contract of 1922 with the city of Rio. This renewal 
should enable the company to proceed with the installation of the needed 
telephone services. 

CANADA, 


Trade continues normally quiet with general confidence in the Spring 
outlook. Equipment orders placed by the Canadian Pacific Railway of 
Jan. 15 include 2,800 steel box curs. 

Canadian imports of $1,220,317,000 during the calendar year 1928 
represent an increase of 12% over the value of imports in 1927. The 
December figures reflect the consistently higher trend of the preceding 
months, but in exports, the gain in wheat shipments was almost completely 
offset by a lower valuation and by a decline in flour shipments. Exports 
for the 12 months of 1928 were valued at $1,349,751,000, an advance of 
11% over the 1927 return. 

Alberta petroleum production in 1928 totaled 486,318 barrels, an increase 
of 48% over production in the previous year. Newsprint mills in December 
operated at 84% of rated capacity, with a total output of 208,484 tons. 


COLOMBIA. 

The Magdalena River, the main artery of transportation from the sea 
coast to the interior, is reported to be getting low with the result that some 
of the boats that navigate the lower section of the river from Barranquilla 
to La Dorada have postponed sailing for fear of becoming stranded on one 
of the many sandbars that abound in the river. The low stage of the 
river is not unusual! for this time of the year, but unfortunately congestion 
of freight at the important transfer port of La Dorada has never been cleaned 
up so that the present condition of the river is causing the congestion to 
become worse. 

GREECE. 

Sales of American products have made important progress in this country. 
A predominant position has been attained by American automobiles, while 
recent figures show that 77% of tires sold here, as well as 60% of the 
lubricating oil, came from the Wnited States. The decline in imports of 
cereals, for which the United States is an important source of origin, is 
Partly accounted for by better crop returns during the past year. Produc- 
tion of cereals in 1928 is estimated at 865,000 tons as against 645,000 tons 
in the previous year, or an increase of 34%. 


JAPAN. 

Pending solut.wun of various political and financial questions, trade in 
Japan is marked with a policy of watchful waiting; while the Chinese prob- 
lems, coupled with indecision on free gold movement, prevents any pro- 
nounced improvement in both foreign and domestic trade. It is expected 
that the Diet, meeting in the latter part of January, will consider these 
important questions, as well as higher income taxes, the lumber tarift. reduc- 
tion of the luxury tariff on food stuffs, and the transfer of land and business 
taxes to local Governments. Inflation in note issue and decline in gold 
reserve are likewise serious problems. Foreign loans by semi-Government 
corporations and municipalities are proposed in order to increase gold 
reserves. Bankers continue to advance conservative domestic loans. The 
rice market is still depressed due to large domestic crop and heavy stocks. 
However, prospects for demand of American rice are encouraging. Sugar 
refining operations are generally claimed to be prof tless, although exports 
show a marked increase. Heavy Formosan crops present a favorable 
factor to flour milling operations, with conditions improved through sales 
agreements in home markets and larger exports to China. The cement 
industry is proving more profitable, with some reduction of surplus stocks. 
Quietness marks the lumber market. Stocks are small and the outlook 
good. Importers anticipate no serious effects in the application of new 
tariffs. The paper industry is satisfactory, despite reduction in output re- 
striction and the possibility of maximum production in the near future. 


NETHERLAND EAST INDIES. 


Sales of American textiles, especially voiles, advanced materially in 
1928, totaling $800,000 in value. Imports of textiles from all countries 
increased 19% over 1927. Automotive trade was very active, imports 
of passenger cars numbering over 10,000, and the value of total automotive 
imports increasing 33% Keene: competition is expected in the automotive 
trade in 1929 and improved sales, as the business is on a sound financial 
basis. Bus services have been materially extended and even greater ex- 
pansion is expected in the near future. Imports of machinery advanced 
24% in 1928. European countries gaining most of the increase, although 
«rade in American oil-well machinery and tractors showed excellent gains. 
In view of plans for extensive plantation development, prospects for machin- | 
ery sales are favorable. The value of total import trade increased 15% 
in 1928, due in part to a definite tendency among natives to buy better 
goods. The first official Dutch estimate of dry rubber exports is 224,000 
metric tons. At year-end prices low-cost production estates operated on a 
profitable basis but most others were on the borderline between profit and 
loss. The year’s sugar crop was 25% above that of 1927. Mills are | 
believed to have made good profits and sugar areas are being extended. 





NETHERLANDS. 


Business in the Netherlands was cautious at the beginning of 1928 but the 
upward movement recorded during the preceding year was soon resumed. 

Beginning in September, the acceleration of activities became more evident 
and at the close of the year the position of trade and industry generally was 
regarded as very satisfactory. There is pronounced optimism with regard 
to the continuance of the progress already noted. Expansions, mergers, 
and rationalization carried out by various industrial groups have improved 
some of the unsatisfactory domestic competitive conditions, and while 
keen competition in foreign trade has only slightly abated, exports showed 
a substantial gain during the year. Cotton textile mills were active through- 
out the year, although domestic competitien was unusually severe, and the 
wool industry was also well booked with moderate profits. The rayon 
factories are expanding and conditions are generally satisfactory. Although 
the shoe and leather production was relatively large, profits were meager. 
The building industry during 1928 was active, although below that of 1927. 
The dairy industries have experienced a profitable year. There was an 
increase in the domestic turnover in the paper industry. The brick industry 
was also better. Progress was noted in the manufacture of radio equipment. 
Activity in the ceramic industry was greater and the blast furnace output 
increased. The coal output during 1928 marked a good advance. Increased 
activities in the engineering and electrical industries brought more business 
to the metal trades. Automotive imports reached new high levels. Agri- 
culture experienced a much more favorable year because of the unusually 
fine summer weather. The bulk commodity markets enjoyed a good volume 
of business and favorable margins of profits during the past year. Railway 
and aviation traffic increased sharply and foreign trade continued its favor- 
able tendency. The financial situation during 1928 was characterized by a 
heavy increase in capital issues, satisfactory conditions in Government 
finance and general banking, and stable foreign exchange rates. A note- 
worthy event was the shifting of stock market preference from colonia} 
issues to domestic industrials. This development appears to be justified 
by the healthy growth of industrial enterprises, by their increased earnings, 
and by the sound economic background and general prosperity of the middle 
classes . 

PANAMA. 


Business in Panama has become more active as a result of the arrival 
of the United States fleet. Excise taxes collected during the year 1928 
amounted to $1,811,000, an increase of $117,000 over the previous year. 
The Canal Zone authorities will commence during February the construc- 
tion of cottages and living quarters involving an expenditure of $300,000. 
The steamship San Jose has inaugurated a freight and passenger service 
between Panama City and Chiriqui. 


RUMANIA. 

Preliminary data on foreign trade for the first 11 months of 1928, lately 
published by the Ministry of Finance, on the basis of customs returns 
indicate a debit balance of 5,078,705,000 lei (average rate of exchange, 
$0.0061), imports totaling 30,031,904,000 lei, against 24,953,200,000 lei 
of exports. Compared with the foreign trade operations for the same period 
of 1927, the foregoing figures represent decreases of 9,974 ,000,000 lei (29%) 
in exports, and 1,113,122,000 lei (4%) in imports, the adverse balance 
being in contrast to the favorable balance of 3,782,569,000 lei in 1927. 
The sharp adverse turn in the trade balance is accounted for chiefly by the 
heavy drop (about two thirds), in exports of cereals, resulting from the 
greatly reduced yield of the 1928 crops. 


SWEDEN. 

In general Sweden enjoyed a satisfactory year despite the major labor 
disputes during the first half. Heavy production and trade volume con- 
tinued throughout December and totals for the year are likely to equal 
1927 records. The effects of the stoppage of work are still felt through a 
decrease in purchasing power. Various export branches in general had a 
good year. Lumber exports were practically equal to last year’s shipments 
and advance sales at the middle of January totalled approximately one-third 
of the estimated output for the year. The pulp and paper situation is fairly 
satisfactory with last sales for 1929 delivery reported and little change in 
prices. No definite improvement is noted in the iron industry but the machine 
shop branches continued to advance steadily. Swedish shipping and ship- 
building enjoyed a very prosperous year. The outlook for 1929 was bright- 
ened appreciably with the settlement in December of the wage conflicts be- 
tween employers and workers in the engineering and sawmill industries. New 
arrangements are valid for two years. Wage rates in engineering trades 
are practically the same as those in effect during 1928. In the sawmilling 
industry, while the new wage scale is not uniform for all mills, an average 
increase of about 4% was effected. The capital market was very easy 
throughout the year despite the fact that the trade balance was very much 
against Sweden. A large sale of Swedish industria] securities abroad tended 
to strengthen the position of the Swedish crown against other currencies. 
At the turn of the year the stock exchange showed greater activity with 
rising quotations. In the budget discussions in the Riksdag, the abolition. 
of the import duty on various fresh fruits is recommended. The budget 
suggests a reduction in the income tax rate and also in freight rates. 
A 50% reduction in the present high stamp tax on security transfers is pro- 
posed as well as the cancellation of the sugar excise tax, replacing the latter 
with the import duty. The position of the bank of Sweden continued very 
strong at the turn of the year and the money market remained easy. Foreign 
trade volume was slightly lower during December but the results for the 
year will be only slightly below normal. 


The Department’s summary also includes the following 
with regard to the Island possessions of the United States. 


PHILIPPINE ISLANDS. 

General business was excellent in 1928 despite lower agricultural prices. 
Production was high and business benefitted from prosperity carried over 
from the previous year. Although no marked improvement in trade is. 
expected in 1929, current conditions indicate that the present level of 
business activity will be continued. Import trade in 1928, of which the 
United States supplied 71%, was valued at approximately $135,000,000- 
or an increase of 12% over 1927. Exports, of which the United States 
took 74%, amounted to $150,000,000. Automotive trade reached the 
highest value on record, imports of all motor cars and accessories totaling 
$5,000,000. The chief increase was in imports of trucks. Increased use 
of motor buses offered the railroads serious competition during the year. 
Automobile tires were the only important item in the import trade which 
declined but the lower imports relieved the overstocked condition of the 
market and trade in tires improved as a result. The cotton textile market 
was highly competitive, with generally small profits, exeept for some of the 
larger Chinese dealers. Imports of cotton cloths increased substantially 


and the United States secured a large share of the trade. Trade in iron 
and steel and machinery was very active, with especially increased demand 
for roofing matevials and for sugar machinery. Business in electrical equip- 
ment was about 25% above that of 1927 and trade in paper, leather, and 
cigarettes improved. The market for foodstuffs was generally satisfactory - 
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Sugar production was the largest on reeord but the value of exporte was 
considerably under that of 1927. Centrals, however, are repo:ted to 
have made fair profite at the lower prices. Exports of abaca were heavy 
but also lower in value. The total value of all coconut products exported, 
however, was 8% above 1927 and nearly 11% greater than the value of 
sugar shipments in 1928. Exporte of leaf tobacco dropped about 10% and 
shipments of cigars increased slightly. Latest estimates of the typhoon 
damage place the value of crops and property permanently destroyed at 
$25,000,000 and the agricultural loss for the next two years at the same 
figure. Money was plentiful in 1928, credit conditions showed general 
improvement, and banks had a good year. Preliminary reports indicate 
a satisfactory surplus of Government revenues. 








Gold and Silver Imported into and Exported from the 
United States by Countries in December. 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of December 1928. The gold exports were only $1,635,875. 
The imports were $24,939,680, of which $23,896,020 came 
from Canada. Of the exports of the metal, $703,787 went 
to Hong Kong, and $400,000 went to Venezuela. 









































GOLD SILVER. 
Total. Refined Bulltun. Total (Incl. Cotn). 
Countries. 

Exports.| Imports. | Ezports. | Imports.| Ezports. , Imports. 

3. | Dollars. Ounces. | Ounces. | Doliars. | Dollars. 
Di inhsssnanedl iatiseee 1,499 120 
Sdeeccnes 209,845 waned nstiuitaa 
CCA itabikbee snbeedl  etecen 1,381 
United Kingdom...}| ....-.| -..---- 2.377 
Canada. ........-- 24,989 23,896.020 453,737 
Guatemala.......-| -.-..- SOE. . wseandl cecksael .ptewnsl ~shumpe 
Db wccccced «sstsoe 21,035 111,370 
re ee 391 6,395 
POEs wccnssesel’ wsosene D. sseesel dineeeh Saath) oss s'o 
Mexico......----- 15,000; 262,554 3,792,154 
Trinidad & Tobago. 5,000 Cte -wahewsl seaseth BL wsnuso 
Other Brit. W.Ind.}|  .....-. CO i a a | | een 
ee ares ee rr meee: en Meee 
Haiti, Republicof..| -...--) -.-.-.- 2,000 
DE Eivcctiend sseakal i<«seanee SUR acosedle BOM sexece 
Db eiibicsed catendl. masens 5.049 
Dtkteranecenal «annnis 24,62 253,848 
Colombia.......--] .-.--- 74.977 93 
BD eiccussec] “wsseed 140,929 4.422 
a See 67,101 414,697 
enezuela_......- 400,000 I. sicetel. enaaedl. suwenel seaweed 
British India. -.~...-. Re wedcen] SEE cwcaest tit oésecs 
oo PPE tA eee °"sadeee  Gineeedl aeuaesel lsstesel secaos 
Ges ede enced catidead  ..nsoccl th Qe © 4a<0- RAR «..--+ 
Java and Madura.-_| 201,000 101,06 34,753 
Hong Kong...-.-.-- |: ieee ae < ae ULC 
PU Ee ee aeacese “Sankaek ‘ansceel hankeel | otnesa 
Philippine Islands..| --..--- 181,211 1,841 
te 30,880 31 
Belgian Congo....-| -.-.-.- Ran njeiek Ghewed (@nkaues 35,814 
Union of So. Africa.}| --.--.--. ee et Ee eras ree ee ae 
WOE: xttavin aes. 1,635,875 24.939 ARN 14.4523. 29° § B47 715 8.499 449 & 19N NED 








Montagu Norman, Governor of Bank of England Sails 
For New York—To Confer With Officials of New 
York Federal Reserve Bank. 


The departure from London for New York of Montagu 
Norman, Governor of the Bank of England was announced 
in press accounts from London on Jan. 23. Concerning his 
visit to this country the ‘““Times’”’ of Jan. 24 said: 


The gold movement attracted particular interest in Wall Street in con- 
nection with the announcement yesterday that Montagu Norman, Governor 
of the Bank of England, is on his way to New York. As a coincidence, Mr. 
Norman is coming on the Aquitania, which sailed yesterday with the $2,500,- 
000 of gold consigned to Speyer & Oo, 

Norman's Visit Here Significant. 

Although it was said in banking circles that Mr. Norman was coming 
here merely on routine business, on a visit such as he has been in the habit 
of making every year or so, the fact that he will confer here with officials 
of the Federal Reserve Bank was considered significant in view of the 
important international questions raised by the gold movement. The loss 
of gold at this time is not relished in London, particularly if it should be 
prolonged and result in a reduction in the reserves of the Bank of England. 

In previous visite of Mr. Norman, in which he conferred at length with 
the late Governor Benjamin Strong of the Federal Reserve Bank of New 
York, the point always was made that the discussions were informal, and 
no official statements were ever made concerning their outcome. It has 
always been understood, however, that harmonious international financial 
Telations were promoted by the conferences, and that unofficial under- 
standings were reached regarding policies affecting such important subjects 
as currency stabilization, exchange rates and gold movements. On the 
occasion of the last visit of Mr. Norman to this country, in the Summer of 
1927, the executives of the Bank of France, the Bank of Belgium and the 
as also were here and they all joined in conferences with Governor 

trong. 

On the present occasion none of the heads of other foreign banks of issue 
will be here. Mr. Norman is expected to make his headquarters whiie in 
New York at the Federal Reserve Bank, and he will confer with Governor 
George L. Harrison and other officials of the Reserve Bank. He is also 
expected to see officials of the Treasury Department in Washington during 
his stay in this country. 











F. C. Goodenough of Barclay’s Bank Urges Moderate 
Figure For German Reparation Payments—British 
and American Banking Systems Contrasted. 

Agreement upon a moderate figure for reparations on the 
basis of a fixed schedule of payments which will obviate as 
far as possible forcing Germany into excessive industrial 
competition with the rest of the world was advocated as 





advantageous to the Allies by Frederick C. Goodenough, 
chairman of Barclay’s Bank Limited, of London, in his 
remarks to shareholders of the bank at their annual meeting 
on Jan. 17. Mr. Goodenough, a copy of whose remarks was 
received by the representative’s office of the bank in New 
York, said on this point: 


International trade must be affected to a considerable extent by decisions 
that may be reached in regard to Germany’s reparation payments. It will 
be of great benefit if the committee which is about to consider the question 
of reparation payments can suggest definitely a fixed schedule of pay- 
ments which will not only be acceptable to the Allies, but such as will 
obviate as far as possible forcing Germany into excessive industrial com- 
petition with the rest of the worid, through compeiling her people to accept 
too low a standard of living. It certainly seems that it will pay allied 
creditors in the long run to assess Germany at what would appear to be a 
moderate figure for reparations. Steps could be taken towards simplifying 
the problem by placing on the investment markets of the world some of 
the reparation bonds at present held on account of creditor powers and, in 
order to facilitate the marketing of such bonds, it might be found con 
venient in some cases for governments individually to endorse some of 
their holdings prior to issue and so improve the price at which they could 
be sold. 


In discussing the financial situation, Mr. Goodenough 
contrasted the British and American banking systems with 
particular emphasis on the relation of the bank rate to market 
rates for money and expressed the view that the ability of 
the Bank of England to retain a 444% rate had been an 
important factor in the growing influence of London as the 
chief monetary center of the world. In his observations he 
stated. 

An outstanding feature of the financial situation during the past year, 
has been the fluctuation 1n interest rates in America caused by speculation 
in stocks and shares and the ebb and flow of accommodation required 
according to the increase or decrease in the volume of speculation. High 
rates paid in New York in connection with speculative activity there serve 
to emphasize the difference between the British monetary system and that 
of the United States of America. In the former case, even when speculation 
was active, rates paid for loans in London to finance operations in stocks, 
&c., would bear some definite relationship to the Bank of England rate for 
discount of commercial bills. On the other hand. in New York the rates 
charged for money lent on stock markets under conditions of great specu- 
lative activity would appear to have no relation to the rediscount rate of 
the Federal Reserve Bank, but to be a matter of competition. 

Heavy gold movements have taken place during the year between the 
various international centres. These, however, have been due chiefly to 
special causes connected with the stabilization of foreign currencies and 
international financial adjustments rather than to settlement of trade 
differences in the usual way. For that reason, there has been justification 
for retaining the Bank rate at 444% throughout the year as there has been 
no necessity to raise the rate, as might have been the case if it had been 
found that adjustment of price levels was needed in the interests of foreign 


| trade. By being able to retain the Bank rate, industry has gained distinct 
; advantage whilst prestige of London as a financial centre has been greatly 


increased. Looking to the future, it is impossible to foresee the tendency 
in respect to movements of gold, as so many factors are involved, but it is 


| to be noted that, during the period of relatively cheaper money which 
| prevailed in London during the latter part of last year, large numbers of 


commerce al bills found their way there as the cheapest market. 

Londoa also has for the same reason and through her growing influence 
as a chief mon>tary centre increasei her acceptance credits which has led 
to a larger number of bills being negotiated in the London market. As these 
and other bills mature for payment they serve to ofitset demands that may 
be made on London and to strengthen the monetary position there. These 
bills represent debts due as a result of commercial transactions spread aul 
over the world and enable Great Britain as holder to discharge debts owing 
by them without their being called upon to maintain a large amount of 
gold as a reserve over and above the amount required for actual currency 
purposes. The increase which has taken place during the year in holdings 
by the banks of commercial bills is an indication of increased assistance 
which banks have afforded to trade and industry both in England and 
abroad. 

Mr. Goodenough saw ample ground for confident and 
hopeful feeling as to the British industrial outlook. He 
cited the efforts being made in Great Britain to place de- 
pressed industries on a more satisfactory footing, both as 
regards economies and efficiency through great combinations 
of interests which are taking place. ‘‘Much is also being 
done,” he continued, “to develop new outlets for trade 
and to improve the general marketing of goods. If Great 
Britain is to regain her full pre-war volume of foreign trade, 
steps must be taken to re-organize upon more economical 
and efficient lines many industries which are specially sub- 
ject to foreign competition. In connection with amalga- 
mations generally, it should be recognized very clearly 
that success depends upon economy and efficiency in manage- 
ment.”’ 








Province of Hanover, Germany, to Market $4,000,000 in 
Harz Water Bonds. 


The “Sun”’ of last night (Jan. 25) stated: 


The Province of Hanover, Germany, will market a $4,000,000 Harz 
water works loan, second series, 644% in the American market within a 
few days through Lee,-Higginson & Co. 

The bankers have purchased the bonds, which have been approved, as 
well as the plan for the water works, by authorities of the German Reich 
and the State of Prussia. The bonds will mature Feb. 1 1949. The first 


issue, amounting to $1,000,000 of 6s, due Aug. 1 1957, was floated through 
Lee, Higginson & Co. in August 1927. 

The construction is being undertaken to supply water to the City of Han- 
Over and larger cities of the Leine Valley as well as to control floods and 
generate electric power. 
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Two German Banks Merge—Commerz-und Privat Bank 
A.G. Taken Over by Braunschweigische Bank und 
Kreditanstalt. 

The Commerz-und Privat-Bank, A. G., Berlin, has taken 
over the Braunschweigische Bank und Kreditanstalt in 
Braunschweig. The latter institution was established in 
1853 and has a capital of nominal R. M. 5,000,000, on which 
dividend has been paid regularly for many years—exclud- 
ing 1923, the year of the stabilization of the German eur- 
rency. Eight per cent. has been paid during recent years. 
The merger has been confirmed by the New York Represen- 
tative of the Commerz-und Privat-Bank, A. G. The Com- 
merz-und Privat-Bank, A. G., has concluded a number of 
similar transactions within recent months. Some time ago, 
the bank increased its participation in the New York & 
Hanseatic Corporation, New York and participated sub- 
stantially in the forming of the General Mortgage & Credits 
Corporation. Through these participations, a close co-oper- 
ation of the bank with American capital seeking investments 
in Germany is looked for. In the summer of 1928 the Com- 
merz-und Privat-Bank, A. G., acquired the old established 
banking firm Marcus Nelken & Sohn, Breslau-Berlin, prom- 
inent for its extensive international stock arbitrage busi- 
ness. The name, Marcus Nelken & Sohn, will be retained, 
although the entire business is carried on as an affilia- 
tion of the Commerz-und Privat-Bank. To further strength- 
en its network of branches, the Commerz-und Privat-Bank 
also took over the banking firm Kronenberger & Co., Mainz, 
Bad Kreuznach and Worms, and, early in January of this 
year, acquired the Aachener Bank fuer Handel und Ge- 
werbe, Aachen. The foregoing acquisitions and the partici- 
pations (as far as the American firms are concerned) took 
place without involving an increase in the capital stock 
of the Commerz-und Privat-Bank, A. G., and were all 
affected by surplus funds. The business of the 
Commerz-und Privat-Bank, A. G., during the year 1928 
is reported as quite satisfactory and the balance sheet, as 
of Dec. 31 1928 will, it is stated, reveal considerably higher 
figures than for the previous year. The total assets are 
expected to exceed R. M. 1,500,000,000 for the first time in 
the history of the bank. 








—— —— 


German Steel Wage Arbitration Decision Regarded 
Favorably by United Steel Works. 

The Severing arbitration decision in the Ruhr steel wage 
controversy means a wage increase of 3,000,000 marks for 
the United Steel Works Corporation of Germany, accord- 
ing to cabled dispatches received in New York. The de- 
cision is regarded as favorable for the company because 
it reduces the burden of wage advance and assures at least 
two years of labor peace. It is unofficially estimated that 
the wage burden for the corporation, had the workers’ 
original demand been accepted, would have totaled 30,000,- 
000 marks. Last year’s arbitration, providing for an addi- 
tional wage burden, which was rejected by the manage- 
ment, would have added 10,000,000 marks. 

A revival of German home buying is expected to begin 
next month, owing to continued active building and ex- 
pected railway improvements. 








Slump Hits Berlin Boerse. 


Under date of Jan. 19 Berlin advices to the New York 
‘“Times” stated: 


The Boerse experienced a severe slump to-day. After what seemed an 
encouraging opening, prices as a2 whole collapsed in the first hour and 
no attempt to interfere was made by the large banks. Siemens shares 
lost 10 points within a short time. Dyo Trust shares, 6, and Artificial 
Silk shares, 12 points. Practically all the other stocks went down 3 to 
5 points. 

The unexpected crash was caused partly by Herr Hilferding’s budget 
speech, but rumors of alleged dissensions in the Cabinet and the possi- 
bility of a new pelitical crisis did the most serious damage. It was as- 
serted that the government intended to publish a reply to Parker Gilbert’s 
reparations report. 

The downward movement was further accelerated by New York dis- 
patches according to which the Federal Reserve Bank may still be com- 
pelled to raise the discount rate. The bears profited from the total 
lack of purchasing orders by throwing large quantities of stocks on the 
market, thus forcing prices down still further. 

The tendency at the closing time was extremely weak, with the quota- 
tions at the lowest. The money market conditions were unchanged, with 
call money at 4% to 6%%. 











German Holders of Russian Bonds Form Association. 


Washington advices Jan. 16 to the New York “Journal of 
Commerce” stated : 





- — 
Organization by German holders of Russian pre-war bonds of an asso- 

ciation to safeguard their interests was reported to the Department of 

Commerce to-day by the American Comercial Attache at Berlin. 

The association is under the supervision of two large German banks and 
has for its sole aim the protection of German holders of loans obtained 
prior to the war by the Russian State, Russian municipalities or Russian 
railroads or any other public corporations. 








France Plans Huge Loan in Conversion of Short Term 
Debt—37,000,000,000 Franc Issue to Be Largest 
During Term of Premier Poincare. 


A cablegram from Paris, Jan. 18 to the New York “Journal 
of Commerce” reported that Premier Poincare is about to 
execute the most gigantic financial coup of his career 
through the conversion of some 37,000,000,000 francs of 
short term debt into a new consolidation bond issue. This 
operation would be the third and largest of the three conver- 
sion loans he has floated since he assumed the permiership, 


says the cablegram, which reports further as follows: 

The project is now before the cabinet and financial authorities, and it will 
be decided within a short time, it is learned here by the Agence Economique 
et Financiere. The announcement of the issue, {t is expected, will coincide 
with further developments in the effort to settle the question of ratifying 
the inter-allied debts. It is also thought likely that the announcement will 
be timed to take place simultaneously with further progress in the evolution 
of a new reparations solution. 


To Reduce Defense Bonds. 

The new conversion loan will be chiefly designed to redeem 34,870,000,008 
francs of National Defense bonds, eliminating the last {mportant item ia 
the floating debt of the French Government. The floating debt at the 
time of the stabilization of the franc amounted to some 90,000,000.008 
francs, and has since been cut down by conversion, repayment and wiping 
out of the advances by the Bank of France to the State. 

The new loan will also be designed to redeem the 2,631,000,000 francs of 
bonds of the caisse d’amortissement outstanding. These obligations were 
incurred by the autonomous sinking fund previously as part of Poincare’s 
original financial program, but it is now desired to eliminate it entirely. 


15 to 25 Year Maturities. 


The new loan will have a duration of 15 to 25 years. It is expected to 
have a 5% coupon, similar to the 5% issue put out last year. The issue on 
last year’s loans was 91, but the bonds have lately been selling in the 
market at about 93, so that the new issue will probably come out at about 
92%. The 5s of 1928 were issued to the amount of approximately 20,850,- 
000,000 francs. 

It is also expected here that the offering of the new issue will resemble 
the system followed in the case of the 5s of 1928. In that instance the 
Government received cash subscriptions up to 10,000,000,000 francs, the 
remainder of the issue being exchanged against short term bonds which it 
was desired to redeem. As not all the outstanding national defense bonds 
would be offered in the conversion scheme, large cash subscriptions would be 
needed to raise enough funds to assure the elimination of the floating 
indebtedness. 


Paris advices to the New York “Times” Jan. 23 carried 
the following information: 


Conversion operations which will bring an important alleviation to the 
French treasury situation were decided upon to-day by the administrative 
council of the National Sinking Fund. They are set to begin in the second 
week of February and will apply to the tobacco monopoly obligations and 
the short term defense bonds. They will provide t1e sinking fund with 
resources which will considerably lighten the short term obligations which 
have constituted one of the most awkward features of the internal debt. 

The sinking fund now enjoys a revenue of more than 6.000.000,000 
francs (about $234,600,000) from the tobacco monopoly. It will be pos- 
sible for the entire amount of the tobacco obligations now circulating to be 
bought up or replaced by the new conversion obligations which will be 
offered in exchange for the existing ones. The new tobacco bonds will 
be issued at 4% % but with a premium, not yet fixed, which will make the 
bonds about 5%. They will be of 40 years’ duration and amortizable, 
the future holders not wishing to exchange for that new bonds will be reim- 
bursed at the rate of 600 francs for bonds of 500 francs. 

The conversion issue will also apply to certain categories of defense 
bonds, and the entire operation will be handled directly by the sinking 
fund council without the participation of the treasury. Bonds not of 
fered during the brief period, probably three weeks, set for the transaction, 
will be autmatically withdrawn and bought up. 

The chief advantage of the operation will be that it will provide the 
sinking fund with a considerable source of new revenue which can be used 
for a more rapid purchase on the Bourse of rentes and State securities than 
is permitted under the present finance law. 








France Resumes Coining of Gold and Silver Pieces. 


Paris advices (copyright) to the New York ‘Evening 


Post” Jan. 16, said: 

The coining of gold and silver pieces began again to-day at the French 
mint on the Seine quayside. Ten different types of gold pieces and nine of 
silver are to be struck out of a host of different designs sent in during the 
last six months by French artists. A jury of artists is to choose three 
different types of gold and silver pieces to be submitted to the Government 
for its final choice as to the new coinage to be issued shortly. 





Warsaw, Poland Loan, First Foreign Issue in Paris 
Since War. 


The New York “Evening Post’’ of Jan. 22 stated: 


For the first time since the war a foreign institution has borrowed in 
France, according to a cable dispatch to Louis Dreyfus & Co.'s New York 
office, telling of the oversubscription of an offering of 50,000,000 francs 
of 6% 1959 bonds of the Land Credit Association of Warsaw. The bonds 
were offered at 93 by Louis Dreyfus & Co. and Societe Generale. 

Up to the present, the French Government has been strongly against 
foreign issues being floated in France and had previously allowed partici- 
pation only on a small scale in loans made under auspices of the League of 
Nations. 








498 FINANCIAL 





CITRONTCLE [Vor. 128 








Spanish Millers Ask Government To Stop Wheat 
Imports from United States. 


Flour millers, meeting at Saragossa, Spain, on Jan. 17 
to discuss their industry, blamed the importation of foreign 
wheat for their critical situation, says an Associated Press 
dispatch from that city (published in the New York ‘‘Times’’) 
the further advices in the matter stating: 


A demand was made that American wheat be barred and that Argentine 
wheat be imported only in quantities proportionate to the needs of the 
kingdom. 

This demand will be submitted to the Government. 








Monopoly on Marketing Sought for Canadian Wheat 
Pool—Organization Appeals to Courts To Deter- 
mine Status of Agreement on Use of Elevators. 


From Saskatoon, Saskatchewan, the ‘‘Wall Street Journal’”’ 


on Jan. 10 reported the following: 

Canadian wheat pool is appealing to the courts to decide whether their 
members can force private elevator companies to deliver to pool terminals 
wheat so consigned. Private companies own four-fifths of all country 
elevators and a majority of the terminal space at the lake head. They 
refuse to deliver pool grain except to their own terminals and defend this 
practice on the grounds of an agreement with the pool executive. 

It was to have this agreement construed that the pool finally decided 
to go into court. Decision in a case referred to the Department of Justice 
at Ottawa sustained the contention of the pool, but it was not a court 
decision. The construction of the agreement is vital to the continuation 
of the pool and affects private investments exceeding $100,000,000 in 
elevators. 

Pool members have put forward a plan to force a 100% marketing 
agency under poo! administration. They declare by resolution they will 
seek legislation by which grain producers not in the pool will be required 
to market their grain through the pool organization. The plan contemplates 
making all private elevators at country and terminal points mere ware- 
houses and increasing the compensation over the present schedule for 
handling grain. 

The compulsory feature of the pool operations is not favored by all 
members, a considerable wing opposing any suggestions of compulsion. 








Irish Free State Currency Hitch—British Mint Declines 
to Accept Retired Coinage in Bulk. 
From Dublin, Jan. 21, a cablegram to the New York 


“‘Times’’ stated: 


The question of the replacement by Free State tokens of British coinage 
circulating in the country is in a fair way to settlement as a result of a visit 
by Ernest Blythe to London during the week-end. 

The Finance Minister expected to make a profit of $2,500,000 out of 
the change this year, anticipating that the British Treasury would take 
back immediately the withdrawn British coinage in bulk. He now finds 
that the British mint is only prepared to accept it in seven or more yearly 
instalments, as it cannot profitably deal with such an amount of returned 
coins in one year. 

The coins are being accepted by the British Treasury at their face value, 
although at the outset only their bullion value, which is roughly 15% of 
their face value, was offered. It is feared that Mr. Blythe’s budget will be 
affected this year, although it is estimated that a profit eventually will be 
realized. 





Prussian Government Abandons Plan to Float Long 
Term Domestic Loan. 


The following from Berlin appeared in the ‘‘Wall Street 
Journal” of Jan. 14: 


Owing to unfaverable market conditions, the Prussian Government has 
abandoned its intention to float a long-term domestic loan of 100,000.000 
marks covering requirements, and will instead sell two to four-year 7% 
treasury bills at around 96, which wil) be placed with savings banks, the 
post office and insurance companies during the next few montas to total of 
100,000,000 marks. The cost of this financing will average 84%, against 
9% % on long-term financing. 





Reichbank Dividend for 1928. 

New York and Hanseatic Corp. is advised that the Reich- 
bank dividend for 1928 will be payable after approval by 
the general shareholders at a meeting called for February 
4, and it will buy dividend coupons at current rates and 
supply applicants with form of affidavit necessary to obtain 
exemption from the 10% German Income tax. 








First National Savings Bank of Pest Reports 21% 
Increase in 1928 Net Profits—Proposed New Issue 
of Stock. 

The First National Savings Bank Corp. of Pest, Budapest, 
according to eable dispatch received Jan. 22 by John Nicker- 

son & Co., Inc., reports for the year ending Dee. 31 1928, 


net profits of over 3,400,000 pangoes or $594,660, which | 


it is stated, compares with earnings for the corresponding 
1927 period of 2,850,000 pengoes or $491,672, representing 


an increase of 21%. Directors propose at the general meeting | 


to be held Feb. 7 1929 to authorize the issuance of 40,000 
new shares which will be offered to stockholders at 185 
pengoes per share on the basis of one new share for each 


four shares held. Rights to subscribe to new stock will | 


expire on Feb. 16 1929. The stock is now selling on the 


Budapest Stock Exchange around 220. It is also proposed | 


at the meeting to recommend that the 1928 dividend be at 


the rate of 14% which compares with the payment of 
12% last year. An issue of 20,000 American shares of the 
First National Savings Bank Corp. of Pest was sold in this 
market several months go by a Syndicate headed by John 
Nickerson & Co., Ine., and Bauer, Pogue, Pond & Vivian. 








Instituto Italiano di Credito Marittimo Assumes 
Italian Banking Activities of Oesterrei chische 
Credit Anstalt Fur Handel und Gewerbe. 

A eable received here by Capt. A. Ruspini, President of 
the Italia-America Shipping Corp., American Representa- 
tive of the Istituto Italiano di Credito Marittimo, announces 
that through agreements made with the Oesterreichische 
Credit Anstalt Fur Handel und Gewerbe, the Institute has 
assumed all the banking activities which the latter institu- 
tion formerly conducted in Italy. As a consequence, the 
Istituto Italiano di Credito Marittimo, has established 
its own branch at Bolzano in place of the former branch 
office of the Credit Anstalt. In addition, the Institute has 
taken over the Banco Veronese di Depositie Conti Correnti, 
an active Venetian banking house with total deposits of 
35,000,000 Lires and numerous branch offices throughout the 
region. Less than a month ago, the Istituto Italiano di Cred- 
ito Marittimo assumed controlling interest in the Banca di 
Santo Spirito, which in turn absorbed the Banca Regionale. 
By its latest move, the Institute has extended its activities 
into the Venetian region, thereby establishing a larger 
field and gaining greater importance in the economic and 
financial life of Italy. 





City of Tokyo 1912 5% Loan—French Court of Appeals 
Rules Entire Loan Must Be Considered as a Single 
One. 


From its Paris office the ‘‘Wall Street Journal” on Jan. 15 


reported the following: 

Court of Appeal at Tesancon recently contirmed a lower court decision 
against the City of Tokyo in respect of the French portion of its 1912 5% 
loan. This loan was issued in New York, London and Paris in sterling 
to nominal amount of £9,175,000. The equivalent of £4,000,000 was sub- 
scrihed in 500 franc bonds and the municipality sougnt to establish that the 
French portion was separate from the other two and that interest and 
amortization should be efrected in francs having legal currency as trom 
June 25, the date of stabilization in France. 

The Court of Appeal has ruled that the entire loan must be considered as a 
single one and that its service must be effected in pre-war gold francs 
equivalent to sterling at the rate prevailing at the time of issue, 25.22 
francs. This means that the French holder is entitled to receive one pound 
sterling or its present equivalent in the new francs for every 25.22 pre- 
war francs subscribed. The judgment is the first of its kind since the sta- 
bilization of the franc and applies indirectly to various foreign bonds held in 
France and now the subject of litigation. 








Brazil Bank Reform—Change to Gold Basis Said to Be 
Nearing Completion. 


Quoting a local paper regarding Brazil’s change to a 
gold basis a cablegram from Sao Paulo Jan. 19 to the New 
York ‘‘Times’”’ stated: 

We have trustworthy information that within two months the Federal 
Government wil) solve the problem of reform of the Bank of Brazil which 
was authorized by act of Congress of December 1926, says the Diario de 
Sao Paulo to-day. 

The revision is linked with the question of the conversion of that part 
of the paper money in circulation, continues the Diario, which cannot be 
exchanged for gold at the Caixa de Estabilizacao (Stabilization Bank). 

President Washington Luis plans to adopt the ‘‘cruzeiro’’ as the mone- 
tary unit this year. 

To finish the plan to make the rest of the circulating medium convertible 
will require a loan of 15 to 20 million dollars which will be offered by English 
and American bankers whose representatives came to Rio de Janeiro for 
this purpose. It is planned to not bring this gold to Brazil but to leave it 
deposited in a branch of Caixa in New York or London depending on where 
the loan is arranged. 





Coffee Restriction Defended in Brazil—Grower Says 
Nation Received More in 1928 for Product Though 
Sales Were Below 1927. 

Ferreira Ramos, President of the Sao Paulo Agricultural 


Society, speaking at the last meeting of the society, said 


according to Sao Paulo advices Jan. 20 to the New York 
**Times’’: 

Official statistics of Brazilian coffee production show during the five 
year period 1906-1910 an annual average of 14,000,000 bags, compared 
with the average for 1921-1925, which did not reach 13,500,000 bags. 

It proves in spite of big plantations that the average has not increased 
and the terror of overproduction does not exist. The study shows that, 
| although selling in 1928 1,000,000 sacks less than in 1927. Brazil received 
about £8,000,000 more. Which is better, to sell a crop of 18,000,000 
for £2, getting only £36,000,000 and leaving the country and the producer 
ruined or to sell 13,000,000 for £5, getting £65,000,000, which does not 
ruin the country and the producer, even if we retain 5,000,000 sacks on 
hand? In the first case the stock remains in the hands of intermediaries. 





who take out all the profit, and in the second case remains in tne hands 
| of the producers, who regulate the average price, not permitting great 
| price increases and declines. 

| The ecablegram also contained the following further 


‘ advices: 
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Hildebrance Gomes Barreto, economist and business man, addressed 
the Rios Centro de Commercio de Cafe as follows: 

We need to promote a greater international sale for Brazilian coffee 
at the prices agreed or better if possible. Brazil furnished 80% of the 
world’s consumption, but now much less on account of other countries’ 
increased production. Other countries’ production increased propor- 
tionately 4 to 8 and all sold, while ours increased 16 to 24 and still requires 
price protection and with stocks on hand. 

Valorization defends the product and is indispensable; without it prices 
would fall. I recommend, however, a change in some of the institute’s 
policies. One of the principal needs to push world consumption is the de- 
velopment of the Brazilian Lioyd Steamship services, with 10 or 12 ships 
reserved for coffee. The cost of such ships is less than the interest on 
etocks. 








Brazil Reports Surplus of $3,700,000 for 1927—Sao 
Paulo and Santos Report on Finances. 


From the “Times’’ we quote the following Sao Paulo 


advices Jan. 18: 

The Central Accounting Office of the Federal Government has presented 
a report to the Minister of the Treasury giving the results of the financial 
year of 1927, reporting a balance of $3,700,000. The balance would have 
been farger, it is said, but for the payment of $7,600,000 for the amor- 
tization of various loans included in the 1924 funding arrangement. 

The Sao Paulo City Council members, whose terms of office have ex- 
pired under the three-year term of office, have presented reports for the 
period, showing a balance of $600,000. 

The Mayor of Santos has aiso presented a report for last year, showing a 
balance of $1,200 and pointing out that the city’s only obligation is the 
consolidation loan of £2,200,000. 








Chilean Government Names Grace National Bank, 
Brown Brothers & Co. and E. H. Rollins & Sons 
as Official Bankers for Municipalities. 


The Chilean Government has designated as official bankers 
for the municipalities of the Republic a group composed of 
Grace National Bank, Brown Brothers & Co. and E. H. 


Rollins & Sons. The Grace National Bank on Jan. 23, said 
on behalf of the group: 

In accordance with Chile’s policy of thoroughly organizing the entire 
public credit, the credit requirements of Chilean municipalities will be taken 
care of by means of consolidated loans. 

There will be a definite program to provide for the public improvements 
of Chilean cities, which are rapidly growing both in population and in- 
dustrial development, the latter encouraged by the National Government's 
policy of fostering domestic manufactures and other industrial enterprises. 

The National Government in Chile strictly supervises and controls 
municipal finances under a plan limiting municipal debt in a conservative 
ratio to income and insuring proper budgeting and prompt payment of the 
service requiremente of the loan. 








$45,500 Bonds of State of San Paulo Water Works 
Loan of 1926 Drawn 

Speyer & Co. and J. Henry Schroder Banking Corp. 

announce that a drawing for the sinking fund of the State 

of San Paulo 7% secured external water works loan of 1926 

has taken place and that the $45,500 bonds so drawn will be 


payable on and after Mar. 1 1929 at par at either of their 
offices. 








J. P. Morgan & Co. Asks Tenders For Argentine Gov- 

ernment Internal Gold Loan 1909. 
J. P. Morgan & Co. announce that they are prepared to 
receive tenders for the amortization on or before Mar. 30 
1929, of $638,900 Argentine gold pesos, £127,780, nominal 
capital, of Argentine Government 5% Internal Gold Loan 
1909. Tenders for the sale of bonds with coupons due Sept. 
1 1929, and subsequently, must be submitted at a flat price 
below par, expressed in dollars per bond, and lodged not 
later than 3 p. m. Feb. 14 1929, at the office of J. P. Morgan 
& Co., 23 Wall St. Tenders also will be received in London 
by Messrs. Baring Brothers & Co., Ltd., and in Buenos 
Aires by the Credito Publico Nacional. 








James H. Edwards To Resign as Financial Adviser to 
Ecuador to Act in Similar Capacity in China. 
From the New York ‘‘Times’’ of Jan. 20 we take the fol- 
lowing: 
Quito (Ecuador) advices, Jan. 19.—James H. Edwards, New York 
financial expert and advise: to the Ecuadorean Treasury under the Kem- 
merer plan, is to resign soon and go to China in a similar capacity for 


Professor Kemmerer, who is now en route to Nanking to reorganize China’s 
financial system. 








Dr. Kemmerer’s Mission to Reorganization Chinese 
Government’s Finances. 

Dr. Edwin W. Kemmerer, whose departure from San 
Francisco as head of an American commission of financial 
advisers to the Chinese Government was referred to in our 
issue of Jan. 19, page 346 states that his commission was 
employed by the Chinese Government and while he under- 
stood the United States Government was sympathetic to 
the mission, it was not in any way officially sponsored by the 
United States. ‘Stabilization of finances and improvement 


of economic conditions in China, which the mission hopes to 





accomplish, should be of great value to this country in im- 
proved trade relations, and especially to the Pacific Coast,” 
Dr. Kemmerer said. The Commission will spend about a 
year in China with headquarters at Shanghai. This is the 
longest period Dr. Kemmerer has projected for any of his 
various missions of financial reform. 





Bolivia Ry. Bonds—French Holders Reject Exchange 


Proposal and Protective Association Supports 
Their Refusal. 


From the ‘‘Wall Street Journal” of Jan. 15 we quote the 
following Paris advices: 


French holders of 5% first mortgage Bolivia Ry. bonds have refused 
to accept the proposal of the company for exchange of their securities 
into new bonds to run 40 years and pay 3% instead of the present 5%. 
They are receiving support from the Nationa] Association of French Holders 
of Foreign securities on the ground that, while redemption of the bonds 
in 1927, when they fell due, may well be postponed for p-actical reasons, 
the prolongation of the loan at a lower rate cannot be justified. 

It is calculated that prolongation for 40 years and reduction ot interest 
by 2% means ultimate repayment of only about 60% of tne original capital. 
The French also object that the bonds proposed to be issued are in sterling 
while those they hold are in dollars, sterling or Swiss francs. On the 
other hand, Swiss holders of these bonds are reported to have consented 
to the exchange in principle. French holders were considerably influenced 
by the arguments of a large Americanholder, Velasco, who urged the 
necessity of pressure on the trustee in New York. It is apparently his 
intention to bring suit in the English courte if other means fail. 








Mexico Increases Duty on Gasoline. 


Associated Press advices Jan. 12 from Mexico City stated: 

The Director-General of customs to-day notified all customs officers 
that the duty on imported gasoline has been increased four cents (Mexican) 
per litre. The proceeds will be used for road construction. 








Indictments Reported Against Former Officials of 
Federal Land Bank of St. Paul. 


According to the Minneapolis ‘Journal,” Paul A. Preus, 
former Treasurer of the St. Paul Federal Land Bank, sur- 
rendered to the United States Marshal in St. Paul oa 
Jan. 21, foilowing his secret indictment on charges of crim- 
inally conspiring to misappropriate more than $50,000 of 
the bank’s funds in land deals reaching approximately 
$1,000,000. He was released on $10,000 bonds. Referring 
further to the charges, the paper quoted went on to say: 

With the surrender of Mr. Preus, it was disclosed that Thomas O. Ofsthun, 
former assistant treasurer of the bank, also had been indicted on the same 
charges and had notified federal officials that he would give himself up. 
Mr. Preus is a brother of former Governor J. A. O. Preus. 

Mr. Preus resigned as Treasurer of the Bank in July, 1926, and Ofsthun 
in 1923, the latter not being connected with the Bank when the alleged 


defalcations took place. Both men have been associated in business in 
Cleveland for more than a year. Their families reside in St. Paul. 


Investigation Under Way a Year. 


Investigation of the bank has been in progress for more than a year and 
was under the direction of James A.Whorton, Assistant United States District 
Attorney. Administration of the bank’s affairs by its present officials has 
been in no way connected with the investigation. Lastspring H. J. Speeter, 
former Assistant Treasurer, and John E. Martin, former General Counsel, 
were indicted on charges of defrauding the institution of approximately 
$5,000. 

The following overt acts are charged in the indictments: Misappropriating 
between Sept. 9, 1925 and May 8 1926, the sums of $1,235.35, $11,953.55, 
$2,274 and $37 ,447.60, to the total of $52,828.50. 

It is charged in the indictments that Ofsthun in August, 1925, after he 
had severed his connections with the land bank, purchased from the bank 
94 North Dakota farms obtained under foreclosure, for $250,000, paying 
down $15,000. Later he assigned his interest im the farms to E. W. Backus 
of Minneapolis. Ofsthun was made Secretary of the Investment Land 
Corporation, formed by Backus and Frank Thompson of St. Paul, and 91 
of the 94 farms were assigned to the corporation. 

Ofsthun is charged with having been paid by the corporation to appraise 
the land and also by the bank, a bil] of $1,253.35 for this work being paid by 
the bank. 

| Oysthun Payments Charged. 

The indictments also charge Ofsthun was paid $11,853.55 of $23,000 in 
back rentals on the farms received by the bank. It also says Ofsthun was 
paid $2,274 in commissions for sale of farms by the Bank through other 
sources. The indictment charges that in 1926 Ofsthun became an employee 
of the Midwest Farms Corporation, which had been formed by the Backus- 
Thompson interests to purchase forclosed farms, and was paid $25,000 and 
$12,447.60 in commissions for sale of foreclosed land to the corporation. 

It is alleged Thompson head of Ofsthun’s receiving commissions from the 
Bank for the land sales, and demanded bonds which Ofsthun had purchased 
with his commission money. It is alleged sealed packages from safety de- 
posit boxes of both Ofsthun and Preus were turned over to Thompson. 

Through his attorney, Harry Weiss, Mr. Preus authorized the following 
statement after his arraignment: 

‘*‘We have not had the opportunity to learn details of the charges against 
Mr. Preus, and until we do so we will be unable to make a definite statement. 
But any transactions in which he was involved were approved by the board 
of directors of the Federal Land Bank. 

‘‘When all the facts are brought out, these transactions will be found 
to be in the best interests of the Bank and when all the facts are brought out 
it will be found that Mr. Preus can fully account for any money involved in 
transactions in which he was concerned at the bank.”’ 








Investment Trusts Absorb Millions—More Than $600,- 
000,000 Capital for Trusts Formed Since Oct. 1. 
We quote the following from the “Wall Street Journal” 
of Jan. 25: 
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Within the past few months the investment trust idea has spread in 
this country almost with the rapidity of wild-fire. Approximately two 
ar three years ago there was a marked increase in the number of trusts, 
as success of similar English enterprises received popular appreciation. 
Now within a little over three months the amount of American capital in- 
vested through trusts has increased more than 50%. 

In the fall it was estimated that domestic investment trusts represented 
between $750,000,000 and $1,000,000,000 of capital. Since Oct. 1 at 
least 22 new trusts have been organized or projected, with capital aggre- 
gating around $600,000,000. In addition, several existing trusts have 
sold new securities calling for many millions of dollars. 


Stabilizing Influence. 


As is generally realized, the investment of these new funds has been a | 


most potent influence making for stock market stability. To a consider- 
able degree stocks acquired have been purchased in the open market. This 
operation, of course, has reduced the floating supply of the better invest- 
ment issues, and constitutes much of the reason why such stocks have not 
declined greatly during the market slumps, and have advanced sharply 
when the general trend was upward. 

During the same period insurance companies, holding companies, bank 
and other institutions have increased their investment holdings. One of the 
significant features of the recent trend has been that many—a majority 
probably—of the leadng investment houses have sponsored one or more of 
larger trusts. That these trusts should be organized when stocks a6 a 
whole have been selling much higher than ever before, is strong indica- 
tion of belief by the country’s best investment minds that to-day’s stock 
market prices will be found conservative in the long run. 


Heavy Cash Holdings. 


By no means have all of the funds turned over to the investment trusts 
been invested as yet. At the end of Nov. 28 trusts with capital of $356,- 
600,000 had $95,648,000, or 26.81%, of their total assete in cash and call 
loans. 

Following is a table showing 22 investment trusts organized or planned 
aince Oct. 1, with the total assets of each: (Because of its size, a new 
$25,000,000 issue of American International Corp. debentures is included, 
although the corporation has been in existence many years and is not 
strictly an investment trust.) 


Se Ie FOE CED 6 onc cwtencdnccbeccepensodsoccesense $104,000,000 
i, ee SE ES hb» 6 wcesccdbodcsemecbinnbassbbacesocs 100,000,000 
NOSNS SOI Ee 6.68 wb 60 we tendo ddddpnsoccdsdnsonaccccac ,000, 
PS, BE nbd ceddbsccecddandecsscusesccnecccsacce 75,000,000 
U.S. & International Secs. Corp... .....-..----.---.--------------- 60,000,000 
RN bn eheced pe pocctiansdsccsdarasssodercrasccon 25,000, 
American Internati. na! Corp. .........--.-------.--------------- 25,000,000 
American & Geners! Securities Corp._.......-.--.--------------- 15,800,000 
Second General American Investors Co.-.......---.-----.--------- 15,000,000 
Insull Utility Investments, Inc. ......-....--...------------------ 12,000,000 
i EE Cs as cacacanedansdaneeasccnocnscranncescuces 11,250,000 
I Se Ii Rl cual mci te slo it a he tn itch flo i hn sn chug mn ig ts Whit 10,500,000 
Se SEE 6 ., Ms tow snnwccanenessmescssesoeocosne 9,000,000 
a Rd rire ankdndndietbatbtnansesadvacionssdotes 7,000,000 
a a ae 6,500,000 
Domestic & Overseas Investment Co.........-.-..-.------------.- 4,600,000 
ee BPI Giada eadsccennccddsumtbnccesacccu 4,500,000 
i ck chen bbedinebeddbetdtinchwnantuasbenaasaesawese 3,160,000 
OD Er GN SND 6 be hte sedecddodocscsacccusecssnsiiseasoss 3,000,000 
Ganthern Bond & GhOre Cele i « ccccccwcccccccccccccescwcncsscnce 2,000,000 
International Superpower Corp..........-..--.------------------ 2,400,000 
Se 20 Oe EE, Wh oon a Sac enensadnccoccccresctsaantaunecens 2,000,000 
Devonshire Investing Corp.....-...-....-.----------------------- 1,250,000 
Dc tbpithtnstepiioamittnhtibanmessamnsconbedebhanannannmet $613,960,000 








Governing Committee of New York Stock Exchange 
Adopts Resolution Whereby Membership Will Be 
Increased from 1,100 to 1,375. 


In accordance with a recommendation of the Committee 
named in October to report on the advisability of increasing 
the membership of the New York Stock Exchange, the 
Governing Committee of the Exchange adopted a resolution 
on Jan. 24 calling for an increase of 275 in the member- 
ship. As a result, the maximum membership, which has 
remained unchanged since 1879 at 1,100 seats, will be 
raised to 1,375. The members are given two weeks in 
which to vote on the proposal. The report of the Com- 
mittee inquiring into the subject of increased membership 
was made public along with the resolution of the Governing 
Committee, and in indicating the method of disposing of 
the new memberships the report says in part: 

The committee suggests that the increase by 275 memberships be made 
by giving to each of the existing 1,100 members of the Exchange the privilege 
or right of transfering his proportionate part of the new memberships. 
Since there will be four times as many such rights as new memberships, an 
applicant for one of the new memberships will have to acquire the rights of 
four of the present members of the Exchange before his name will be con- 
sidered by the Committee on Admissions. These so-called rights would be- 
transferable either with an existing membership or seprately, and, there 
fore, a member could either sell his right and receive a substantial consid- 
eration in cash, or could retain it with his membership. 

The Committee recommends that all members be required 
to dispose of their rights within three years. The Com- 
mittee notes that since its appointment in October ‘‘the 
volume of daily transactions on the exchange has increased 
and there is every prospect, particularly in view of the 
approaching installation of the new ticker, that in the future 
a greater and greater volume of business will be transacted.’’ 
It adds that the study of existing conditions which it has 
made has convinced it that the only way by which the 
Exchange can continue to furnish adequate service to the 
public is by increasing the number of its members. 

References to the appointment of the committee appeared 
in these columns Oct. 20 1928, page 2167; Oct. 27, page 
2305; Nov. 3, page 2451, and Dec. 8, page 3183. Announce- 
ment of the resolution adopted by the Governing Committee 


was made as follows by Ashbel Green, Secretary of the 
Exchange: 
NEW YORK STOCK EXCHANGE. 
New York, Jan. 24 1929. 

The following resolution was adopted by the Governing Committee 
on Jan. 24 1929, and is submitted to the Exchange in accordance with the 
provisions of Section 2, of Article XII of the constitution: 

‘Resolved, ‘That the membership of the Exchange be increased by 275 
memberships; and that each member of the Exchange (or the legal repre- 
sentatives of amy member who may then have died) on the date this 
resolution shall become effective, after it is submitted to the Exchange 
pursuant to the constitution, shal] have the right or privilege of transferring 
| his proportionate part of such additional memberships within three years 
of said date to an applicant for membership who is approved by the Com- 
mittee on Admissions pursuant to the constitution, it being understood 
that no such applicant shall be considered by the Committee on Admissions 
until he has contracted to purchase the proportionate part of such additional 
memberships belonging to four members of the Exchange, and that on 
election to membership such applicant shall pay to the Exchange the 
initiation fee and the contribution to the Trustees of the Gratuity Fund 
prescribed by the constitution at the time of his election: and it is 

“Further Resolved, That the power to make such regulations as may 
be necessary and to pass upon all questions that may arise in connection 
with the transfer by members of the Exchange of their proportionate 
parts of such additional memberships be vested in the Governing Com- 
mittee or in a special committee to be appointed by it. 

ASHBEL GREEN, Secretary. 


We give herewith the report of the committee: 
The Governing Committee, 

New York Stock Exchange. 

Gentlemen: 

In accordance with the resolution appointing the undersigned comm.ttee, 
it has made an investigation into the matter and has conisdered the various 
opinions expressed and the plans suggested by members in regard to in- 
creasing the membership of the Exchange. 

After careful consideration, the committee has come to the conclusion 
that an increase in the membership of the Exchange by 25% or 275 men- 
berships, is desirable. It has also come to the conclusion that this increase 
should be effected by giving to each of the existing members of the Exchange 
the privilege of disposing of his proportion of the new memberships. For 
the sake of convenience, these privileges are hereafter called ‘‘rights."’ 


Reasons for Enlarging the Membership. 

The great increase in the business of the Exchange during the year 1928 
clearly indicated that the number of members was insufficient to give the 
prompt and efficient service on the floor of the Exchange which has been 
given to the public in the past. A substantial increase in the number of 
members will have to be made in order to rectify this condition, and the 
addition of 275 members will not, in the opinion of the committee, be too 
great to meet the requirements of the present volume of business. 

While the floor of the Exchange is crowded and telephone facilities are 
barely sufficient, certain changes which the Committee of Arrangements 
now has under consideration will permit a considerable number of ad- 
ditional members to use the floor without undue inconvenience, any to 
have adequate telephone facilities. These changes, however, will not pro- 
vide sufficient facilities for more than 275 additional members, and the 
committee, therefore, felt that it could not recommend an increase of 
membership by more than 25% until the properties which the Exchange 
has recently purchased are made available for use. The committee in 
coming to this conclusion has assumed that between 70 and 80% of the 
additional members will use the floor of the Exchange because that is ap- 
proximately the percentage of the present mmebership which is regularly 
represented on the floor. 

The committee received 662 answers to the questionnaire which it sent 
to members, and a study of these answers has convinced the committee: 
that a larger proportion of new memberships will be absorbed immediately 
if the membership is increased by 25% than if it is increased by 50 or 100%. 
These answers also indicated that only a part of the rights will be offered 
for sale immediately and that a considerable number of them will be re- 
tained by members for a substantial period of time. 


Method of Disposing of New Memberships. 

The committee suggests that the increase by 275 memberships be made 
by giving to each of the existing 1,100 members of the Exchange the privi- 
ledge or right of transferring his proportionate part of the new memberships. 
Since there will be four times as many such rights as new memberships, an 
applicant for one of the new memberships will have to acquire the rights 
of four of the present members of the Exchange before his name will be 
considered by the Committee on Admissions. These so-called rights would 
be transferable either with an existing membership or separately, and, 
therefore, a member could either sell his right and receive a substantial 
consideration in cash or could retain it with his membership. As an in- 
definite retention of the rights would deprive the Exchange of the ad- 
vantages of having the additional members, some limit should be placed 
upon the time that a member of the Exchange can withhold his right from 
sale, and the committee. recommends that all members be required to dis- 
pose of their rights within three years. 


Other Plans Considered by the Commiiice. 

Many other plans for increasing the number of persons who could make: 
contracts no the fioor of the Exchange and many other suggestions in re- 
gard to other changes which might be adopted were made by members of 
the Exchange and have been considered by the committee. The plans 
which would increase the number of persons authorized to make contracts 
on the floor, without increasing the present number of members, naturally 
involve a fundamental change in either the nature of the Exchange or in 
the method of doing nusiness on the floor of the Exchange. For example, 
it has been suggested that partners or employees of members might be 
permitted to make contracts as substitutes for members; that the member- 
ship of the Exchange be divided into two classes, only one of which would 
have the privilege of trading on the floor of the Exchange; that the inactive 
members be permittei to lease their trading privileges to persons approved 
by the Exchange. The committee believes that all of these plans are 
necessarily impractical, both because they involve certain legal difficulties 
owing to the character of the organization of the Exchange and because they 
do away with the individual moral and financial responsibility that exists 
to-day since contracts are made only between members of the Exchange. 

The Committee believes that many members who have earnestly urged 
the adoption of these plans have failed to appreciate the effect which their 
proposals would have upon the rights of other members of the Exchange. 
If, for instance, the inactive members are allowed to lease their trading 
| privileges, the members who are active on the floor of the Exchange will 
| have to compete with these lessees and this would be inequitable as the 
' existing members have acquired their memberships at great cost and 
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the lessees would be exercising an equal privilege upon the payment of 
only an annual rental. Even if the rentals were paid to the Exchange and 
distributed by it to all the members, the active floor brokers would still 
be at a distinct disadvantage because their share of the rentals would be 
considerably less than the commissions they would lose through the 
competition of these lessees. This proposition would also put a premium 
on memberships not being represented by members on the floor of the 
‘Exchange and would tend to destroy the high degree of individual re- 
sponsibility which has always characterized the trading on the New 
York Stock Exchange. Finally, this proposition would greatly weaken 
the disciplinary power of the Exchange because the penalty of suspension 
er expulsion in the case of a lessee would be obviously less serious than if 
the same penalty were imposed upon a member of the Exchange. “ 

The Committee has also been urged to consider the advisability of al- 
lowing clerks on the floor to assist members, instead of recommending an 
actual increase in the number of members. While clerks would be of as- 
sistance to members, and particularly to specialists, they would not in- 
crease the number of persons authorized to make contracts and would not 
solve the present problem. The Committee understands that the Commit- 
tee of Arrangements is about to install on the main floor the new type of 
enclosed trading posts, within which provision will be made for clerks 
who may be permitted to assist specialists. 

Many suggestions have also been made in regard to improving the mech- 
anical facilities of the Exchange. The Committee feels, however, that 
with the completion of the installation of the new type of posts the mechani- 
cal facilities which the Exchange can provide to its members under present 
conditions will have reached their maximum. 


Conclusion. 


Since the Committee was appointed on October 15 1928, the volume 
of daily transactions on the Exchange has increased and there is every 
prospect, particularly in view of the approching installation of the new 
ticker, that in the future a greater and greater volume of business will be 
transacted. The study of existing conditions which the committee has had 
to make in connection with this report has convinced it that the only way 
by which the Exchange can continue to furnish adequate service to the 
public is by increasing the number of its members, and it, therefore, re- 
commends that the membership of the Exchange be increased by 275 as 
goon as practicable. 

Respectfully submitted, 
E. H. H. SIMMONS, 
WALTER P, JOHNSON 
RICHARD WHITNEY 
ALLEN LINDLEY 
WARREN B. NASH, Chairman 








Market Value of Listed Shares on New York Stock 
Exchange on Jan. 1 $67,472,053,300—Increase of 
Over a Billion Dollars in Month. 


The New York Stock Exchange announces that on Jan. 1 
1929 there were listed 1,177 different stock issues aggre- 
gating 757,301,677 shares, as compared with 1,161 stock 
issues aggregating 741,680,869 shares on Dec. 1 preceding. 
Also, on Jan. 1 1929, the total market value of all listed 
shares was $67,472,053,300, an increase of $1,358,797 ,983 
over the figure of $66,113,255,317 on Dec. 1. The an- 
nouncement of the Stock Exchange Jan. 1 adds: 


Over the same period, borrowings in New York on security collateral 
increased $48,096,247 from $6,391,644,264 on December 1 to $6,439.740,511 
en January 1. 

The ratio of Exchange member borrowings to listed share values thus 
decreased 0.12%—from 9.66% on Dec. 1 to 9.54% on January 1. 

The average market value of all listed shares declined $0.04 per share, 
from $89.13 per share on December 1 to $89.09 per share on January 1. 








The Banks Have Changed. 


The following letter addressed to the Editor of the ‘“Times”’ 
by Edwin J. Schlesinger of this city appeared in the Jan. 20 
issue of that paper: 

To the Editor of The New York Times: 

The Times editorial, ‘‘The Changing Credit Market,’’ emphasizes the 
fact that there has been a change in the scope and functions of our banks. 

Not so many years ago our commercial banks confined their activities 
entirely to the business needs of their communities. A gradual change, 
however, has taken place and to-day many of the larger institutions offer 
@ great variety of service. 

During the depression of 1920, many of our industries found tnemselves 
over-extended, not only as to commercial commitments but also in bank 
loans. The banks in many instances suggested to their borrowing customers 
that it would be a good idea tosell securities to tne public in order to reduce 
their bank indebtedness. In most cases the suggestion amounted to a gentle 
demand, and those companies with large bank loans took prompt steps to 
float their stocks or bonds. The immediate result was that bank loans were 
reduced and the banker’s anxiety allayed. The future, however, was to 
demonstrate that the outcome of this policy was far different from that 
anticipated by the bankers. 

Without doubt the great increase in call loans ‘‘for account of others’’ 
is largely due to the fact that so great a quantity of stocks and bonds has 
been sold to the public since 1920. During later years, the companies in 
question have amassed huge sums of cash far in excess of their actual 
business requirements. These funds have made them factors in tne money 
market, and have enabled them to act independently ot the bank. 

With the smaller inventories that are generally carried now, merchants 
find that they require less assurance in the form of bank loans. However, 
with a renewal of business expansion, particularly among the smaller com- 
panies, bank loans are likely to increase, and with the departure of banks 
from their strictly commercial activities the question will then arise whether 
they will be as anxious to serve their commercial customers as they were in 
the past. 


New York, Jan. 16 1929. EDWIN J. SCHLESSINGER. 





New York Stock Exchange Defines Proxies Rule. 


The following is from the ‘‘Wall Street News’’ of Jan. 16: 


Members of the New York Stock Exchange have received a letter from 
E. H. H. Simmons, President, defining the rule governing the giving of 
proxies for the veting stock at corporate meetings. The letter was believed 


| 


| for brokers. 





to be prompted by the controversy over the election to be held at the forth- 
coming meeting of Standard Oil Co. of Indiana stockholders. 

“The rule of the Exchange in question,” said Mr. Simmons, “prohibits 
a member of his firm giving a proxy vote on stock which is not in his or his 
firm’s possession and in which neither he nor a customer has any interest, 
and this has made it very difficult at times for corporations and associates te 
obtain sufficient proxies to insure a quorum or other required vote at a 
meeting of stockholders of the corporation or association concerned. In such 
cases it may often be possible for members of the Exchange, without great 
difficulty, to trace stock and ascertain the actual] ownership of it.” 

It is pointed out that although Standard Oil Co. of Indiana stock fe 


traded on the Curb Market, many New York Stock Exchange firms are 
largely interested in the stock. 








Brokers Adopt Rules to Keep “Small” Traders from 
Market. 


From the “Herald-Tribune’’ of Jan. 24 we quote the 
following: 

Several important commission houses moved yesterday to discourage 
participation of the small fry trader in the market. One house announced 
that hereafter it would not accept orders for less than twenty-five shares to 
be held on margin: another informed its customers that in the near future 
it would discontinue accepting orders for less than ten shares, and a third 
raised the minimum charge on an order to $5. 

The purpose of these moves, it was indicated, was that the bookkeeping 
incident to the handling of such small accounts was more costly than the 
profits to be derived from their commissions. There has been such an 
onrush of new traders to the market in the last year that brokerage firms 
have been forced to double, and in some cases treble, their clerical forces. 
Inasmuch as it requires as much time for a clerk to do the necessary book- 
keeping on a ten-share transaction as in one of a large block of stock, 
brokers have moved to cut down their overhead by eliminating the more 
unprofitable accounts. 

This action is not directed at purchases of odd lots by investors. One 
of the houses taking steps to cut down its small accounts pointed out that 
it would still continue to accept orders for outright purchases of less than 
twenty-five shares. 

For some time certain firms have made it a rule to accept no margin 
accounts of less than $1,000 capital. The number of ‘‘shoestring” traders, 
including office boys, elevator men, petty clerks, stenographers,bootblacks 
and others who have been attracted to the market since last March, when 
the big bull movement got under way, is a large one, and the returns on 
their trades have not proved very substantial to brokers. 

This class of traders has brought a large volume of business to the stock 
market in the last year, but the opinion in the financial district was that 
the action by brokers would not affect noticeably the volume of trading. 
Many of the small traders have garnered large profits and are able to 
deal in larger lots if they are forced to do so or discontinue trading. Many 
of the larger traders have graduated from the 100-share lots to 200 and 
300-share lots and so the increased commissions derived from thelr pur- 
chases and sales, it is held, will more than compensate for the loss of the 
smaller fry. 








Minimum Commission Charge on Security Transactions 
Fixed at $5 by E. A. Pierce & Co. 

An increase in commission charges on security transactions 
was announced as follows on Jan. 15 by E. A. Pierce & Co. 
of this city: 

The result of extensive study and painstaking analysis by several repre- 
sentative houses would indicate that under current conditions the unit cost 
of effecting security transactions ranges between four and five times our 
present minimum charge. In our opinion, this condition is economically 
indefensible, and, to the end that needed reform be made effective, so far 
at least as we are concerned, we hereby give notice that on and after the 
lst proximo our minimum commission charge on security transactions of 
every description, excepting rights and partial executions of round lot orders, 
will be $5 per item. 

It is not our purpose to apply the new minimum rate to those transactions 
representing liquidation of items now open on our books; but in order to 
obtain the advantage of the old rate on such items, a customer should 
indicate that his order applies to an open position by ear-marking it with the 
expression ‘‘undoing order.’’ This is essential, since the prompt entry of 
orders does not admit of their prior check against position records. 

One reason for deferring the effective date is found in our wish to give 
to those who have with us open orders, the execution of which might 
bring into effect our new rule, an opportunity to cancel them in the mean- 
time if they object to meeting the higher charge. 

The foregoing does not apply to accounts carried by us for other brokers. 

E. A. PIERCE & CO. 


From the ‘‘Times’’ of Jan. 22, we quote the following: 

Bringing its margin schedule ‘‘more nearly into consonance with the 
requirements of the banks,’’ the New York Stock Exchange firm of E. A. 
Pierce & Co. has announced a higher scale for all grades of securities. The 
revised requirements will become effective on Feb. 1 on the Pacific Coast 
and on Jan. 25 elsewhere. 

On brokers’ wire accounts the firm will require a margin deposit equal to 
35% of the debit balance. On individual customers’ accounts, the margin 
requirements will be as follows: Below 30 a share, 10 points; 30 to 34%, 
12 points; 35 to 39%, 14 points; 40 and upward, 35% of the market price. 

Exceptions to the general rule will be made in the following issues: 40% 
of market price on Allied Chemical & Dye, American Can, American Lin- 
seed, Chrysler Corporation, Cety, Inc., Electric Auto-Lite, General Elec- 
tric, General Motors Corp., Goodyear Tire & Rubber, International Com- 
bustion, International Harvester, International Nickel, National Dairy 
Products, Packard Motor and Stewart-Warner. A margin of 50% of the 
market price will be required on the following: American International, 
A. M. Byers, J. I. Case Threshing, Columbia Graphophone, Curtiss 
Aeroplane, E. I. du Pont, Greene Cananea, Houston Oil, Kolster Radio, 
Mexican Seaboard, Montgomery Ward, National Bellas Hess, Radio Corp., 
Rossia Insurance, Sears Roebuck, United States Cast Iron & Pipe, Victor 
Talking Machine, Warner Brothers Pictures, Wright Aeronautical and 
Yellow Truck & Coach. The exceptions do not apply to accounts carried 








Plans Progressing For Trading in Securities on New 
York Cotton Exchange. 

John H. McFadden, Jr., Chairman of the Committee on 

Trading in Mill Securities of the New York Cotton Ex- 

change, announced on Jan. 24 that his Committee had 
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drawn up a form eontaining the requirements for the listing 
of securities of cotton mills on the exchange. These forms, 
it is understood, will be ready shortly and at the disposal of 
mills which desire to avail themselves of the opportunity to 
have their securities listed and traded in on the New York 
Cotton Exchange. In the meantime, Mr. McFadden said, 
rapid progress is being made in framing the necessary by- 
laws and rules to cover this new activity on the exchange. 
The announcement by Mr. McFadden followed a meeting 
of the committee held on Jan. 23, at which were present the 
Chairman, Arthur Lehman, of Lehman Bros.; Homer W. 
Orvis, of Orvis Bros. & Co.; Richard T. Harriss, of Harriss 
& Vose; Simon J. Slenker, of E. A. Pierce & Co.; Philip B. 
Weld, with Post & Flagg and representatives of Cadwalader, 
Wickersham & Taft, counsel for the exchange. The proposed 
trading in securities of textile mills on the Cotton Exchange 
was referred to in these columns Dec. 1, page 3035 and Dec. 
22, page 3469. 








Additional Issues Dealt in on Securities Market of 
New York Produce Exchange. 


The following five issues have been designated by the 
Committee on Securities of the Securities Market on the 
New York Produce Exchange to be dealt in on this Exchange: 


Massachusetts Utilities Associates, common voting trust certificates. 
Photomaton, Inc., class ‘‘B’’ common. 

Trinidad Electric Co., capital stock. 

Consumers Power Co., 6% cum. preferred. 

Consumers Power Co., 6.6% cum. preferred. 


Lists of securities dealt in have been indicated in these 
columns Dee. 22, page 3482; Dec. 29, page 3639; Jan. 19, 
page 348. 





Minneapolis Chamber of Commerce to Trade in 
Securities. 

Action toward trading in securities on the Minneapolis 
Chamber of Commerce, heretofore devoted solely to grain 
trading, was taken on Jan. 16, the members having voted to 
embrace stock trading in its functions. The Minneapolis 


‘Journal’ of Jan. 16, reports this as follows: 

Joining with other grain exchanges over the country in a movement to add 
trading in securities, the Minneapolis Chamber of Commerce has voted by 
more than a two-thirds majority to start listing stocks and bonds as a part 
of its regular trading procedure. 

The New York Produce Exchange, Chicago Board of Trade and Mil- 
waukee Grain Exchange already have voted to add trading in securities to 
their grain trading. A similar move is being considered by the Kansas City 
and St. Louis grain exchanges. Private wire connections between these 
markets is planned. to help the exchanges develop a broad trade in securities, 
according to grainmen who are leaders in the movement. 

Trading to Start Soon, 

W. J. Russell, President of the exchange, plans to appoint a securities 
committee within the next few days, which will work out the listing of stocks 
and bonds so that active trading may be started in the near future. 

Count of the mail vote late yesterday showed 309 votes in favor of trad- 
ing in securities and 133 against, a total of 442 votes, as announced by 
Secretary John G. McHugh of the grain exchange. 

“Trading in securities has been taken up by all of the leading grain 
exchanges, which will put Minneaplis in direct connection with the markets 
of the country, providing the northwest not only with a loca] market but a 
world market in stocks and bonds,” said a leading grain man to-day. 

Two Stock Markets Here. 

Entry of the Chamber of Commerce into the security field will give 

Minneaplis two stock markets. The Minneapolis-St. Paul stock Exchange, 
recently organized, has completed the installation of trading facilities in 
quarters located in the Roanoke Building. No date has been set for the 
opening session of the exchange. Trading, however, is expected to start 
next week, according to Neill McKinnon, manager of the exchange. Work 
of the listing committee has been making steady progress, Mr. McKinnon, 
said. 
& Northwestern securities will be featured by both exchanges, according 
to presem plans. Several hundred issues of stocks and bonds of companies 
operating in the Twin Cities and other industrial centers of the northwest, 
many not at present listed on the leading exchanges of the east, are widely 
held by investors. Both exchanges plan to make a broader market for 
these securities within easy reach of those interested. 


The stock trading plans of the Minneapolis Chamber were 
referred to in our issue of Dec. 1, page 3036. 








All Previous Records of Los Angeles Stock Exchange 
Broken in 1928. 

In his annual address to the members of the Los Angeles 
Stock Exchange on Jan. 15 President John Earle Jardine 
reviewed the progressive steps taken by the exchange 
during the course of the year and stressed his apprecia- 
tion of the co-operation and loyalty of the officers, mem- 
bers and employees. Mr. Jardine prefaced his remarks with 
the. statement that “at no time in the history of the Los 
Angeles Stock Exchange has any President had the privi- 
lege of reporting to you such outstanding progress as it 
is my pleasure to relate to you for the year 1928.” He 
further stated: 


“The period covered by this report stands without contemporary in | 


the annals of Stock Exchange history. The growth of the Los Angeles 
Stock Exchange during 1928 to the third largest Exchange in the nation 


in point of share volume and fourth in value of transactions, definitely 
reflects the growing importance of the Southwest territory as a market 
for high grade securities and to a great extent bears out predictions of 
able authorities that this Exchange is destined to become as important 
a market in the West as the New York Stock Exchange is now in the 
East. 

“During the year just passed, all existing records on this Exchange 
were broken. The value of transactions was nearly four times the value 
of sales in 1927 and was in excess of the aggregate value of business 
conducted by this Exchange in the ten preceding years. Sales during 1928 
totaled 49,403,086 shares, as compared with 27,082,249 shares in 1927. 
The value of the 1928 share turnover was $840,384,806, as against $242,- 
272,278 in 1927. This represents an increase of 82% in share turnover 
and 246% in value.” 

Stocks added to the board over the year, enlargement of 
the facilities of the Exchange and Exchange personnel, for- 
mation of the Los Angeles Curb Exchange, new depart- 
ments inaugurated to cope with changing conditions, and 
various other activities were discussed in detail by President 
Jardine, who closed his remarks with an optimistic predic- 
tion of business conditions for the coming year. 


John E. Jardine of William R. Staats Company was re- 
elected President of the Exchange to serve for the ensuing 
year, at the annual organization meeting of the Board of 
Governors on Jan. 16. Paul B. Hammond of Hammond 
Bros., Inc., was chosen to serve as First Vice-President; 
McClarty Harbison of Dunk-Harbison Company as Second 
Vice-President; James R. Martin of James R. Martin & 
Company as Treasurer and Norman B. Courteney as 
Secretary. 

Two new members were elected to the Board of Gover- 
nors of the Los Angeles Exchange at the annual meeting of 
the membersbip on Jan. 15. The new members are McClarty 
Harbison of Dunk-Harbison Co. and Norman A. Tulk of 
Bond & Goodwin & Tucker, Inc. James R. Martin of James 
R. Martin & Company was re-elected. The two retiring 
members of the board are Frank L. Gardner of Banks, 
Huntley & Company, and A. W. Morris. They were not 
candidates for re-election. The three members were elected 
to serve for a period of three years, Exchange rules pre- 
viding for nine members of the governing body with one- 
third retiring each year. Other members of the board are 
John Earle Jardine, Lewis A. Crisler, 8S. H. Ellis, Francis 
P. Graves, Paul B. Hammond and L. F. Parsons. 





Kansas City Board of Trade to Establish Securities 
Trading Department. 

Aceording to the Kansas City ‘‘Star’’ the Kansas City 
Board of Trade announced on Jan. 16 that it would establish 
@ securities trading department, to operate as a stock 
exchange, listing various local and outside stocks and bonds. 
The paper quoted added: 

J.J. Kraettli, Board of Trade President, said a portion of the grain ex- 
change’s trading floor would be set aside for stock trading. 

A manager of the new department has not yet been chosen. The com- 
mittee in charge of the stock trading plans includes James N. Russell, 
Chairman; George S. Carkener, Vice-Chairman; E. O. Bragg, George H. 
Davis and Paul Uhlmann. 

Under the by-laws all members of the Board of Trade will be eligible to 
dea! in securities in addition to their grain operations. 








Secretary Mellon Considers Early Retirement of Na- 
tional Bank Note Circulation Inadvisable—Notes 
in Reduced Size To Be Made Available When New 
Paper Currency is Put Out in July. 

Secretary of the Treasury Mellon made known on Jan. 
21 that he has reached the conclusion ‘‘that it will be inad- 
visable to submit to Congress at this time a program looking 
to early retirement of our National bank note circulation.’’ 
He has therefore decided that, when the new size paper cur- 
rency is issued about July 1, ‘‘the Treasury Department will 
be prepared shortly thereafter to make available National 
bank notes in the reduced size.’’ Secretary Mellon so ad- 
vised Congress in communications addressed on Jan. 21 to 
the President of the Senate and the Speaker of the House. 
Reports that Mr. Mellon had been in favor of the discontinu- 
ance of National bank notes had been current in recent 
months, an item in the matter having been given in these 
columns Nov. 24, page 2904. The present condition of the 
money market is said to have induced Secretary Mellon to 
postpone action toward the retirement of the notes. The 
Washington correspondent of the New York ‘Journal of 
Commerce,’’ commenting on Jan. 21 on the decision an- 


' nounced that day by Secretary Mellon, said: 

| Mr. Mellon remarked today that this is not the opportune time to retire 
the national bank notes, because the money situation does not lend itself 

| to any immediate action. 





To Issue Consot Bonds. 


Mellon explained that new bonds will be issued to replace the consols ef 
1930 which mature in April 1930. 
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Since the passage of the Federal Reserve Act, the national bank note 
circulation always has been considered as temporary in character and 
Secretary Mellon has been of the opinion that the national bank nota 
circulation had no part in a permanent American currency system, con- 
sidering it illogical. 

The Reserve Act gives the Secretary of the Treasury discretion as to 
continuance of national bank notes, but Mellon said that he would take 
no action without submitting the matter to Congress. 

Strong opposition, however, has existed among a big group of the national 
bankers to the elimination of this currency. Through the use of the 
bonds which back up the currency considerable issues of the notes may 
be made and the assets of the banks increased. Furthermore, the bank 
notes form a valuable medium of advertising for the banks. 

In the 1924 annual report Mellon said: ‘‘It has long been recognized by 
economists, bankers and others interested in the establishment of a more 
perfect currency system, that even this form of bank note currency—the 
only supplement to the certificates and notes issued by the Government— 
failed to serve the growing needs of the country and that the lack of elas- 
ticity of the whoie currency system had become a source of real danger. 

“It is hard to contemplate a condition of the Federal Reserve Banks in 
which it would not be possible to provide sufficient currency for any emer- 
gency that might arise.’’ 

Mellon, in 1924, suggested a tentative program of the retirement of the 
consols of 1930 should National banking legislation then before Congress 
have been passed by that time. 

The McFadden bill was pending at that time, but now has been written 
into law. Proponents of the National Bank currency had insisted that 
these banks were at a competitive disadvantage with the State institutions 
and needed the bank notes as an added asset. The McFadden Bill re- 
moved some of the disadvantages referred to. 


The following is the letter addressed this week by Mr. 


Mellon to the Senate and House: 
‘*Washington, Jan. 21 1929. 


‘‘My dear Mr. President (Speaker): 

“In my annual report for the fiscal year 1928, submitted to the Con- 
gress last December, referring to the question of whether the national 
bank notes now in circulation should be retired, I said as follows: 

‘**In all probability a conclusion as to the possible retirement of the 
national bank circulation, through exercise of the call privilece attachin : 
to the 2% consols which arises after April 1 1930, will be reached before 
the Department can issue national bank notes in the reduced size. The 
Federal Reserve act originally contemplated the retirement of the nationzl 
bank currency. ‘The problem was discussed fully in the annual report for 
1924. Considerable time having elapsed, it is felt advisable to submit 
the matter to the Congress for decision at the present session. In the 
event national bank notes are continued indefinitely as a part of the money 
circulation of the United States, the Treasury will be proneres to apply 
the new designs to such notes and to make them available in the reduced 
size within a reasonable time after the issue of other kinds of currency in 
the reduced size.’ 

‘The question has received the thorough study and consideration of 
this Department, and I have concluded that it would be inadvisable to 
submit to Congress at this time a program looking to early retirement of 
our national bank note circulation. Accordingly, when the new-size cur- 
rency is issued, on or about July 1, 1929, the Treasury Department will 
be prepared shortly thereafter to make available national bank notes in 
the reduced size. 

“Sincerely yours, 
“A. W. MELLON, 
‘‘Secretary ot the Treasury.”’ 








David Friday, Economist, Predicts New Records for 
Production and Security Prices in 1929. 


David Friday, economist, addressing the annual dinner 
of the Detroit Stock Exchange at Detroit on Jan. 17, pre- 
dieted that new records for production and profits and higher 
stock pnees will be witnessed in the last half of 1929. The 
Associated Press advices from Detroit report him as stating: 


‘“‘Commodity prices,’’ he said, ‘‘have not yet risen to the point which 
would indicate we have already experienced the culminating boom year of 
the business revival which began in 1924,’’ notwithstanding present credit 
stringency, which he regards as temporary, Excess of exports over imports 
in 1929 will be even greater than in 1928, when it was $1,040,000,000, he 
believes. With the continuance of high excess of exports, gold is bound to 
flow back to America in the absence of further loans abroad, which have 
been discouraged by high interest rates, he said. 

‘‘America may well get several hundred million dollars in gold from 
abroad,’’ Mr. Friday declared. ‘The outside world is supplied abundantly. 
In addition to that which we have sent out, the world is producing $200,- 
000,000 worth of gola annually, which goes into monetary uses. 

“If this return of gold materializes, the American money situation will 
ease almost as rapidly as it tightened, for it will at once reduce our redis- 
counts and Federal Reserve credit usey by a corresponding amount. Our 
bankers will have had more time to get adjusted to the new situation any 
will be less hesitant about rediscounting. 

‘‘When that has hap»ened, our money market and our rates of interest 
once more will be deter:nined by fundamental economic factors rather than 
by a policy founded upon a transitional and unfamiliar situation.” 





The greatest fallacy extant in the United States, Mr. Friday pointed out, 
is the belief that brokers’ loans constitute money withdrawn from industry. 
Eighty to 90% of brokers’ loans stands to the credit of industry, he said. 








Reserve System Called Upon To Control Speculative 
Credit—H. Parker Willis, in Addressing District 
of Columbia Bankers, Urges Less Speculation by 
Bankers, and Qualitative Credit Control by Re- 
serve System. 

Co-operation between the Federal Reserve System and 
member banks to curtail the expansion of credit for specula- 
tive uses was termed an immediate necessity in the interests 
of sound credit and business prosperity by Dr. H. Parker | 
Willis, editor of the ‘Journal of Commerce,’’ in an address 
delivered before the District of Columbia Bankers’ Associa- 
tion on Jan. 23. From the paper indicated we take the 


following account of what Dr. Willis had to say: 

Dr. Willis pointed out that recent high money rates have atready had 
some unfavorable effects upon general business. He pointed out that 
bankruptcies were more numerous than ever before during the past year, ' 





“The profits of large corporations shows a striking expansion,” he said. 
~but the Commissioner of Internal Revenue shows in his report for 1928 
that of the 425,000 concerns (in round numbers) which filed schedules 
about 45% reported no taxable income, an increase of about 10% above 
the figures representing the situation in 1922."’ 


Blames Reserve System. 


Dr. Willis placed the responsibility for the present credit situation, which, 
he said, has weighed heavily on the small business man, increasing the 
price of bank accommodation to him by 20 to 50%, squarely on the Reserve 
system. 

“That system,’’ he continued, ‘‘in the eyes of the world at large has been 
found conspicuously wanting on three principal occasions. First of all, it 
failed to restrain the inflation of the war period and the credit debauch 
which occurred in connection with the issue of Liberty bonds. Second, 
it was unable to foresee or to guard against or to relieve the epidemic of 
bank failures, which between 1922 and 1928 swept several thousands of our 
institutions into disaster. Third, and perhaps of equal importance, is 
the failure to conserve its lending power and the permission it has granted 
for the development of an unparalleled era of overspeculation, which has 
resulted in the extravagant money rates that have prevailed on the New 
York market during the past few weeks and months.”’ 

Dr. Willis further pointed out that tne great credit inflation of the past 
year largely was based on the open market operations of the Reserve 
Banks, to some small extent in Government securities, but far more in 
acceptances. In pointing out the need for corrective measures in the 
immediate future, Dr. Willis said: 

“It would seem clear that the general market and speculative situation 
is quite out of the hands of the Reserve system, just as the agricultural 
credit and land speculation of 1919 and the early part of 1920 had escaped 
from control. Furthermore, there are few persons who would think it wise 


| to follow the tactics of 1920, if these tactics had to be paid at as costly a 


rate as were their predecessors. And yet, it may be possible to work out of 
the present situation if the Reserve system and the principal banking in- 
terests of the country can be induced to operate in harmony with one an- 
other. 

Remedies Proposed, 


‘“‘What are the chief things that should be agreed upon? First of all 
there should be some temporary partial suspension or moratorium with 
regard to overissues of new securities. If you tell me that this is out of the 
question, I simply refer you to the experience of the war and to the more 
recent experience of about three years ago when a serious glut of bonds 
was noticed in New York, and was relieved by the obvious process of sus- 
pending the overissues for a time. With this moderation in new issues 
time will be given to work off old ones, a large part of which remain still 
unsold and are being carried by their sponsors whose loans for that purpose 
are included under the head of ‘brokers’ loans. 

‘In the next place, the principal bankers must undertake quite definitely 
to reduce their commitments on purely speculative or trading account 
to some figure taken as basic or normal. This expedient was tried during 
the war with good results and has been sporadically employed on a limited 
basis at times since then. There has been a partial attempt at it in New 
York during the past few months, which has been defeated by the threat 
of large depositors to move their accounts if they were deprived of specula- 


| tive facilities. ° 


(ualitative Credit Control. 

“In the third place, the Federal Reserve system must absolutely go out 
of the business of furnishing bargain counter credit, or of bootlegging its 
accommodations to the stock market. A Reserve Bank knows perfectly well 
what a member bank is going to do with funds when the latter borrows. 
It has the right to (and does) ask for a statement of condition, and this shows 
practically what is going on. The Reserve Bank should insist that a borrow- 
ing member refuse unlimited credit to those who want to use it for the 
furtherance of merely speculative market operations. This does not mean 
that curtailment should take place in such large measure as to compel the 
calling of loans in this quantity and the throwing of securities on the market 
in amounts that would involve danger. It merely means that a halt should 
be called until the country has had an opportunity to catch its breath, 
decide what it wants to do and let its savings keep pace with its speculative 
commitments. 

‘‘Partly under the influence of bad banking management, partly as the 
result of great natural expansion in business and partly as the outcome of 
an ill-judged and untimely effort to supply foreign countries with gold 
under conditions of doubtful wisdom, the United States has largely scattered 
its surplus lending and credit power. The time has thus come when a 
revision and reconsideration of its various policies, looking to a marked 
reduction in the strain upon its banking and credit resources, must take 
place. As to this there can be no doubt, but the exact methods and technique 
of the process and the degree of suffering to be involved in it remain to be 
ascertained.”’ 





|Want Acceptances Legal as Reserves—Dealers and 


Some Bankers To Sponsor Proposal. 


It was stated in the New York ‘Journal of Commerce’’ 
of Jan. 19 that a movement is on foot among acceptance 
dealers and several bankers to broaden the acceptance market 
by amending the Federal Reserve Act to make bankers’ 
acceptances eligible as primary bank reserves. The paper 
quoted went on to say: 

This is being advanced by them as a solution of the problem of broadening 
the market for bankers’ acceptances, which is regarced as very urgent by 
bankers here. 

The rise in acceptance holdings of the Federal Reserve banks to nearly 
$500,000,000 has created general realization of the fact that in a period of 
tight money it is very difficult to prevent the creation of an excessive load 
of acceptances in the portfolios of the Reserve Banks, since the latter are 
expected to buy eligible bankers’ bills at the market rate. On the other 
hand interested banks do not care to disturb the present situation, which 
gives them an assured market for their acceptances. Owing to pressure 
from the Reserve Banks, and the difficulties many dea!ers find in establish~- 
ing contact with the Reserve banks for the purpose of working off their 
accumulating stocks ef acceptances, the present scheme is being widely 
discussed as a solution. 

it was learned among informed acceptance dealers yesterday that meet- 
ings have aiready been held to consider this proposal, and to give it the 
organized support of those interested. 

The new proposal would be revolutionary, so far as present legislation 


| is concerned, in that it would permit members of the Reserve system to 


keep part of their legal required reserves in their own vaults in the form 
of acceptances. At the present time, the only legal reserve for member 
banks is a deposit ina Reserve Bank. Non-member State banks are subject 


to the varying reserve requirements, and even in their case the counting 
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of bankers’ acceptances as primary reserve would constitute a new de- 
parture. 

If bankers’ acceptances are made legal for primary reserves it is felt by 
the interested dealers that there would be no doubt that the acceptances 
would be taken up on a large scale by commercial banks, and Reserve banks 
would thus be relieved of the load. At the present time no interest is re- 
ceived by member banks on their deposit with the Reserve Bank. The 
new proposal would make such reserves interest bearing. 


On the other hand, several conservative bankers do not regard the new 


proposal with favor. They 1cear that it would have inflationary possi- 
bilities in that it permits the elimination of the Reserve Bank holdings 
of acceptances without a corresponding reduction in the volume of Reserve 
credit. Furthermore, it would make more difficult credit control by the 
Reserve banks, since it would permit member banks to expand of their own 
accord one type of credit instrument which they can count as reserve, 
regardless of the state of the money market or the credit needs of the 
country. 





Federal Reserve Bank of Boston Held Leader in Bill 
Rate Increase—Bankers Here Say It Is Forcing 
Boost in Rates—Ascribed to Governor W. P. G. 
Harding. 

Reports are current in the financial district that the 
Federal Reserve Bank of Boston is playing a leading role 
in the movement for higher acceptance rates, and that its 
policy toward the acceptance market latterly has not been 
wholly consistent with that of the Federal Reserve Bank 
of New York, said the New York “Journal of Commerce’’ 
on Jan. 23. In its further comments it said: 





are few in the financial district who expect any change soon in the bank rate. 
In the present unusual situation in the money market, there is not the close 
link between acceptance rates and the rediscount rate that existed in pre- 
vious years. It was pointed out yesterday also that the New York banks in 
recent weeks have materially reduced their borrowings at the Federal 
Reserve Bank and have cut down sharply the loans made for their own 
account on stock market collateral. International conditions also are 
acting against any advance in the rediscount rate at the present time. 
Under the new schedule of rates, 30-day acceptances were quoted at 
5@4%, against 4%@4%% on Thursday; 60-day, 54%@5, against 5@ 
4%; 90-day, 5% @5, against 5@4%; 120-day, 54@5, against 54% @4%; 


|150-day, 5%@5%, against 54%@5, and 180-day, 5%@5%, against 


54%@5. 
The “Wall Street Journal’ of Jan. 19 commented thus on 
the change. 


i Advance in acceptance rates by New York dealers an average of %% 
was made in an effort to move bills. The previous advance, made Jan. 4, 
resulted in a short flurry of buying, but this soon dried up and Federal 
Reserve Bank again became the principal buyer. The Reserve Bank and 
dealers are all desirous of seeing a broader market for bills established, 


| one less dependent on Reserve Bank support. 


| count rate and for that reason the present situation is unusual. 


This follows an increase of approximately 50% in its bill holdings in three | 


weeks. 

The policy of the Boston Reserve Bank, according to reports current 
among the banks here, reflects the attitude of W. P. G. Harding of the 
Federal Reserve Bank of Boston. Mr. Harding was formerly Governor of 
the Federa! Reserve Board, and bankers say that a less liberal acceptance re- 
gime existed under his administration than is at present in force. 


Chicago Loses Leadership. 

The policy of the Boston Bank represents the second occasion since the 
summer of 1927 that an out-of-town Reserve institution has acted along 
lines independent of those followed by the New York Bank. At that time 
it was the Federal Reserve Bank of Chicago which opposed a reduction in 
its rediscount rate to 34%, a reduction made for the purpose of facilitating 
European financial rehabitation, as was disclosed by the recent annual 
report of Secretary Mellon. The Chicago bank last year led the way in 
rediscount rate increases. 

The expansion of Reserve credit, since last summer, has taken the form 
of acceptances rather than rediscounts, however, and the Chicago Bank 
is not a large holder of acceptances in proportion to its other resources. 
Hence, it gave up the role of leadership in the policy of tighter credit control. 

The attitude of the Boston Reserve Bank has been crystallized by the 
sharp increase which has taken place in its bill holdings during the past 
month. Between Dec. 26 and Jan. 16, the weekly statements of the Bos- 
ton Reserve institution showed a progressive increase in holdings of bank- 
ers’ bills from $49,284,000 to $74,200,000. This involves a gain of $24,916,- 
000 within three weeks. Boston has now replaced Cleveland as the second 
most important holder of acceptances within the system. 


New York Holdings Less. 


While the Federal Reserve Bank of New York is still the largest holder of 
bankers’ acceptances, it has largely reduced its portfolio during the past 
few weeks. Its holdings declined in the three weeks ended Jan. 16, by 
$22,187,000, an amount roughly equivalent to the increase in the holdings 
ef bills by the Boston Reserve Bank. 

The lead in the upward revision of the asking rate on acceptances Monday 
was taken by the Shawmut Corporation of Boston, and it is understood 
that this institution also was a leader, along with the First National Corp. 
of Boston, in the advance of one-quarter of 1% in the bid rate on accept- 
ances on Friday of last week. As the Shawmut Corporation is understood 
to be an important seller of acceptances to the Federal Reserve Bank of 
Boston its quotations are naturally influenced to a large extent by the 
policy of that institution in taking acceptances offered by it. The discount 
houses to a large extent base their rates upon Reserve bank buying policies. 


Buying Rate Higher. 

The Federal Reserve Bank of New York now has an acceptance buying 
rate of 5%. This rate is dependent upon market conditions, being made to 
conform normally with the going rate in the market. The upward revision 
in the Reserve buying rate, therefore, has followed a previous advance 
in the open market rate brought about as described above. 

Bankers here say it is too early as yet to judge what effect the advance 
in the acceptance buying rate to the same level as the rediscount rate, and 
higher in the case of longer maturities, will have on the credit situation. 
It is regarded as an experimental move, and some observers believe that 
it wiil have no substantial effect and that the acceptance rates will decline 
again after the end of the month, when the total of outstanding bills is 
expected to go lower. 








New York Federal Reserve Bank Advances Buying 
Rate for Bills—Acceptance Dealers Raise Rates 
for Bills—Rates Increased in Boston. 


It was announced in the ‘‘Wall Street News” of Jan. 23 
that the New York Federal Reserve Bank had advanced its 
buying rate for bills from 434% to 5% the general market 
rate. This action followed an advance by acceptance 
dealers in rates for acceptances, the “Times” of Jan. 19 
reporting this as follows: 

A general readjustment was made yesterday in the prices of bankers’ 
acceptances, placing the yield rates on these bills at their highest levels 
since the Autumn of 1920. Reflecting the growing confusion in the bill 
market, the changes were not uniform, some of the maturities being 
advanced 4 of 1% and others, 4 of 1%. The new spread between the bid 
and asked prices also was irregular, the difference in some cases being 
¥% of 1% and in others 4% of 1%. 

The new rate schedule put the bid price of 90-day bills 4% of 1% above the 
Federal Reserve Bank's rediscount rate of 5%. In ordinary circumstances 


this would cause discussions in Wall Street of the probability of an early 
advance in the rediscount rate, but under the present conditions there 





It is still too early te tell what effects the new rates will have. Yields 
of 5% on 60- to 120-day maturities and of 54% on longer maturities 
should, however, attract considerable buying by savings banks, foreign 
investors, and possibly even commercial banks. It is an experiment to 
try to find the point where, under present money conditions, acceptances 
constitute desirable investments. No revolutionary change in the bill 
market is expected, but it is to be expected the Reserve Bank will be left 
with a smaller bill portfolio. 

Not since 1920 has the bill rate been higher than the New York redis- 
It should 
not be inferred that the rise in bill rates necessarily is the forerunner of an 
increase in the New York rediscount rate. A slight advance in acceptance 
rates is of relatively little significance as far as its effect upon general busi- 
ness are concerned. 

The present advance means interest payments on currently outstanding 
acceptances will be some $1,500,000 larger annually, hardly sufficient 
extra burden to retard business. An advance of the rediscount rate from 
5% to 5%%, however, would affect not $1,200,000,000 of acceptances, 
but many billions of bank credit involving almost every line of business. 
It is inconceivable the Reserve Banks would move their rediscount rates 
merely because acceptances have advanced. If the rediscount rate is to 
be raised it will be for entirely different reasons of deeper significance. 
Whether these reasons are present is debatable. 

It is possible the higher bill rates may somewhat reduce volume of new 
bills and divert some financing into straight bank credits. However, no 
large diversion into other types of credit is anticipated. 


Advances from Boston on Jan. 21 stated that the Shawmut 
Corporation and the First National Corporation were offer- 
ing 30-day acceptances at 474 as compared with 434% 
previously. The “Evening Post’ of Jan. 21, stated: 


The stiffening tendency in money rates was manifested again to-day in a 
hardening of the tone in bankers’ bills accompanied by an advance of an 
eighth in the asking rate for thirty-day bills from 434 to 4%% by one New 
York dealer. 

Another New York dealer was reported to have advanced his bid rate of 
90-day bills from 5% to5%%. A similar advance was announced by the 
Shawmut Corporation of Boston. 


The advances earlier in the month were noted in our issue 
of Jan. 5, page 39. 








Rolla Wells Designated Chairman of the Federal 


Reserve Bank of St. Louis. 

Advices from the Federal Reserve Bank of St. Louis Jan. 
23 state: 

Rolla Wells has been designated by the Federal Reserve Board in Wash- 
ington as Class C director, Chairman of the Board and Federal Reserve 
Agent of the Federal Reserve Bank of St. Louis, to succeed Wm. McC. 
Martin, who recently resigned as such to accept the Governorship of the 
institution. 

Mr. Wells has been connected with the Federal Reserve Bank of St. 
Louis from its inception. He served as Governor from its opening on 
Nov. 16 1914 until Feb. 51919. On April 4 1919 he was elected a direc- 
tor and has since been serving in that capacity. 


Mr. Martin’s election as Governor of the bank was re- 
ferred to in our issue of Jan. 19, page 350. 








Instrument of Ratification of Kellogg-Briand Multi- 
lateral Treaty Signed by President Coolidge. 


As we indicate in another item in this issue of our paper 
President Coolidge and Secretary of State Kellogg signed 
on Jan. 17 the instrument of ratification of the Kellogg 
Briand Multilateral Treaty which was ratified by the Senate 
on Jan. 15. The text of the instrument of ratification 
follows: 

CALVIN COOLIDGE, 
‘*President of the United States.” 

‘"To all to whom these presents shall come, greetings: 

‘“‘Know ye, that whereas a treaty between the President of the German 
Reich, the President of the United States of America, His Majesty the King 
of the Belgians, the President of the French Republic, His Majesty the King 
of Great Britain, Ireland and the British Dominions beyond the seas, Em- 
peror of India, His Majesty the King of Italy, His Majesty the Emperor of 
Japan, the President of the Republic of Poland, and the President of the 
Czechoslovak Republic, deciaring in the names of their respective peoples 


| that they condemn recourse to war for the solution of international con- 


troversies, and renounce it as an instrument of national policy in their 


| relations with one another, was signed by their respective plenipotentiaries 


at Paris on the Twenty-seventh Day of August, One Thousand Nine 
Hundred and Twenty-eight, the original of which treaty, in the French and 
English languages, is hereto annexed; 

“And whereas, the Senate of the United States by their resolution of 


| Jan. 15 1929 (two-thirds of the Senators present concurring therein), did 
’ advise and consent to the ratification of the said treaty; 
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‘‘Now, therefore, be it known that I, Calvin Coolidge, President of the 
United States of America, having seen and considered the said treaty, do 
hereby, in pursuance of the aforesaid advice and consent of the Senate, 
ratify and confirm the same and every article and clause thereof. 

“In testimony whereof, I have caused the seal of the United States to 
be hereunto affixed. 

“Done at the City of Washington this Seventeenth Day of January in 
the Year of our Lord One Thousand Nine Hundred and Twenty-nine, and of 
the Independence of the United States of America the One Hundred and 
Fifty-third. 

(Seal) 

“By the President: 

“FRANK B. KELLOGG, 
*‘Secretary of State.’’ 


“CALVIN COOLIDGE. 








Report of Senate Committee on Kellogg-Briand Multi- 
lateral Treaty Renouncing War. 


Elsewhere in this issue of our paper we refer to the rati- 
fication, by the U. 8. Senate, on Jan. 15, of the Kellogg- 
Briand Multilateral Treaty renouncing war as an instrument 
of National policy. Below we give the text of the report on 
the treaty presented to the Senate by the Senate Committee 
on Foreign Relations, on the submission of which the treaty 
was ratified: 


Your Committee on Foreign Relations reports favorably the treaty 
signed at Paris, Aug. 27 1928, popularly called the multilateral or Kel- 
logg-Briand treaty. 

The two articles in this treaty are as foliows: 

Article [.—The high contracting parties solemnly declare in the names 
of their respective peoples that they condemn recourse to war for the 
solution of international controversies and renounce it as an instrument of 
national policy in their relations with one another. 

Article II1.—The high contracting parties agree that the settlement 
solution of all disputes or conflicts of whatever nature or of whatever 
origin they may be, which may arise among them, shall never be sought 
except by pacific means. 

The treaty in brief pledges the nations bound by the same not to resort 
to war in the settlement of their international controverseries save in bona 
fide self-defense and never to seek settlement of such controversies except 
through pacific means. It is hoped and believed that the treaty wili 
serve to bring about a sincere effort upon the part of the nations to put 
aside war and to employ peaceful methods in their dealing with each other. 

The Committee reports the above treaty with the understanding that 
the right of self-defense is in no way curtailed or impaired by the terms or 
condition of the treaty. Each nation is free at all times and regardless of 
the treaty provisions to defend itself and is the sole judge of what con- 
stitutes the right of self-defense and the necessity and extent of the same. 

The United States regards the Monroe Doctrine as a part of its national 
security and defense and under the right of self-defense allowed by the 
treaty must necessarily be included the right to maintain the Monroe 
Doctrine, which is a part of our system of national defense. Bearing upon 
this question and as to the true interpretation of the Monroe Doctrine as it 
has always been maintained and interpreted by the United States, we incor- 
porate the following: 

‘“‘We owe it therefore, to candor and to the amicable relations existing 
between the United States and those powers to declare that we should con- 
sider any attempt on their part to extend their system to any portion of 
this hemisphere as dangerous to our peace and safety. It is impossible 
that the allied powers should extend their political system to any portion 
of either continent without endangering our peace and happiness. (Pres- 
dent Monroe’s message, Dec. 2 1823.) 

“The doctrine upon which we stand is strong and sound because its 
enforcement is important to our peace and safety as a nation, and is essen- 
tial to the integrity of our free institutions and the tranquil maintenance 
of our distinct form of government. (Message of President Cleveland, 
Dec. 17 1895.) 

“The doctrine is not international law, but it rests upob the right of 
self-protection and that right is recognized by international law. The 
right is a necessary corollary of independent sovereignty. It is well under- 
stood that the exercise of the right of self-protection may, and frequently 
does, extend in its effect beyond the limits of the territorial jurisdiction 
of the state exercising it. Since the Monroe Doctrine is a declaration based 
upon this nation’s right of self-protection, it cannot be transmuted into a 
joint, or common, declaration by American States or any number of them. 

“It is to be observed that in reference to the South American Govern- 
ments, as in all other respects, the international right upon which the 
declaration expressly rests is not sentiment or sympathy, or a claim to 
dictate what kind of government any other country shall have, but the 
safety of the United States. It is because of the new governments cannot 
be overthrown by the Allied Powers ‘without endangering our peace and 
happiness’ that ‘the United States cannot behold such interposition in 
any form with indifference.’ (Hon. Elihu Root, July -- 1914.) 

“There are now three fundamental principles which characterize the 
policy of President Monroe as it was and as it is. First, the Monroe Doc- 
trine was a statement of policy originated and maintained by reason of 
self-interest, not of altruism. Second, it was justifiable by reason of the 
right of self-defense (which is a recognized principle of international law). 
Third, it calied no new rights into being, therefore, whenever it oversteps 
the principle of self-defense, reasonably interpreted, the right disappears 
and the policy is questionable because it then violates the rights of others. 
The Monroe Doctrine is based upon the right of self-defense. This is the 
first law of nations as of individuals.”” (Prof. Theodore Woolsey, June 
1914.) 

“The Committee further understands that the treaty does not provide 
sanctions, express or implied. Should any signatory to the treaty or 
any nations adhering to the treaty violate the terms of the same, there 
is no obligation, or commitment, express or implied, upon the part of any 
of the other signers of the treaty to engage in punitive or coercive measures 
as against the nation violating the treaty. The effect of the violation of 
the treaty is to relieve the other signers of the treaty from any obligation 
under it with the nation thus violating the same. 

“‘In other words, the treaty does not, either expressly or impliedly, con- 
template the use of force or coercive measures for its enforcement as against 
any nation violating it. It is a voluntary pledge upon the part of each 
nation that it will not have recourse to war, except in self-defense, and that 
it will not seek settlement of its international controversies except through 
pacific means. And if a nation sees proper to disregard the treaty and 


violate the same, the effect of such action is to take it from under the 
benefits of the treaty and to relieve the other nations from any treaty 
relationship with the said power. 





“This treaty in no respect changes or qualifies our present position or 
relation to any pact or treaty existing between other nations or govern- 
ments. 

“This report is made solely for the purpose of putting upon record what 
your committee understands to be the true interpretation of the treaty 
and not in any sense for the purpose or with the design of modifying or 
pee ap the treaty in any way or effectuating a reservation or reservations, 
to the same.”’ 








Kellogg-Briand Multilateral Treaty Renouncing War 
Signed by President Coolidge Following Ratifica- 
tion by Senate. 


President Coolidge and Secretary of State Kellogg on Jan. 
17 affixed their signatures to the instrument of ratification 
signifying the acceptance by the United States of the Kellogg- 
Briand Multilateral treaty for the renunciation of war as an 
instrument of national policy. The treaty was signed at 
Paris on Aug. 27 1928 by representatives of 15 nations, in- 
cluding the United States, and its text was published in our 
issue of Sept. 1 1928, page 1195. The signing of the instru- 
ment of ratification by President Coolidge on Jan. 17, fol- 
lowed the action of the United States Senate in ratifying the 
treaty on Jan. 15. The three articles of the treaty were 
agreed to by the Senate following the reading of each before 
that body on Jan. 15, the Vice-President explaining that it 
was not necessary to have a yea-and-nay vote until the 
question came on the ratification of the treaty; each of the 
three articles was agreed to without objection, the Senate 
recording its acceptance of the treaty in the adoption, by a 


vote of 85 to 1, of the following resolution of ratification: 

Resolved (two-thirds of the Senators present concurring therein), That the 
Senate advise and consent to the ratification of Executive A, Seventieth 
Congress, second session, a multilateral treaty for renunciation of war, 
signed in Paris Aug. 27 1928. 


The three articles of the treaty, which the Senate agreed 
to without objection, follow: 


ARTICLE I. 


The high contracting parties solemnly declare in the names of their 
respective peoples that they condemn recourse to war for the solution of 
international controversies and renounce it as an instrument of national 
policy in their relations with one another. 


ARTICLE II. 


The high contracting parties agree that the settlement or solution of ali 
disputes or conflicts of whatever nature or of whatever origin they may be, 
which may arise among them, shall never be sought except by pacific means, 


ARTICLE III. 


The present treaty shall be ratified by the high contracting parties 
named in the preamble in accordance with their respective constitutional 
requirements, and shall take effect as between them as soon as all their 
several instruments of ratification shall have been deposited at Washing- 
ton. 

This treaty shall, when it has come into effect as prescribed in the pre- 
ceding paragraph, remain open as long as may be necessary for adherence 
by all the other Powers of the world. Every instrument evidencing the 
adherence of a Power shall be deposited at Washington and the treaty shall 
immediately upon such deposit become effective as between the Power 
thus adhering and the other parties hereto. 

It shall be the duty of the Government of the United States to furnish 
each Government named in the preamble and every Government subse- 
quently adhering to this treaty with a certified copy of the treaty and of 
every instrument of ratification or adherence. It shall also be the duty of 
the Government of the United States telegraphically to notify such Govern- 
ments immediately upon the deposit with it of each instrument of ratifica- 
tion or adherence. 

Regarding the Senate ratification of the treaty, we quote 
the following Washington account Jan. 15 to the New York 
““Times’’: 

The Kellogg-Briand multilateral treaty renouncing war as a national 
policy was ratified by the United States Senate late to-day by a vote of 
85 to 1. Senator Blaine of Wisconsin, a progressive Republican, cast the 
sole vote against approval. Nine senators were absent when the roll was 
called. As all of these except one were announced to be in favor of the 
pact and as the ninth also favors it, it may be said that ratification was 
really carried by 94 to 1. . 

There are now only 95 members of the Senate, the seat of Mr. Vare o 
Pennsylvania not having been filled. 

The fight against ratification without an accompanying declaration 
protecting the Monroe Doctrine, the right of the United States to self 
defense and denying obligation to punish a treaty violator, waged by 
between 25 and 35 senators, ended when Senator Borah, Chairman of the 
Foreign Relations Committee, permitted a qualifying clause to be written 
into that committee’s report on the pact. This clause read as follows: 

This report is made solely for the purpose of putting upon record wha® 
your committee understands to be a true interpretation of the treaty and 
not in any sense for the purpose or with the design of modifying or changing 
the treaty in any way or effectuating a reservation, or reservations, to the 
same.”’ 

The 25 signers of the round robin circulated by Senator Bingham, de- 
manding that the Foreign Relations Committee submit an interpretative 
report, declared they had won a decisive victory by forcing Senator Borah 
to admit that the report was the ‘‘true interpretation of the treaty.” 


Negotiations on the Report. 


Negotiations for the inclusion of the interpretative clause in the com- 
mittee report went on behind closed doors this morning. 

On one side were ranged the forces of Senators Reed of Missouri, Moses 
and Bingham, who demanded that the committee submit a report con 
taining its understanding of the terms of the pact. On the other were the 
supporters of Senator Borah and the administration, who insisted that 
nothing construable as a reservation should be contained in the report. 

The former group made no secret of their belief that they held the master 
hand. Although denying that they desired the defeat of the treaty, it 
was evident that with 25 signers to the round robin and 10 other adherents, 
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they controlled enough votes to prevent Senator Borah from applying | was the only word coming from the home of the Underwoods when death 
came. 


closure and thus forcing an agreement to vote on the treaty. 

Senator Borah held out for a long time against any kind of a qualifying 
clause, but in the end he was forced to submit. He did so, he stated, with- 
out necessarily having the approval of Secretary Kellogg, who has been 
adamant against either direct or indirect qualifications. This afternoon, 
when Senator Harrisen asked Senator Borah if the State Department 
objected to the report, including the new clause, Senator Borah replied: 

“I am proceeding on my own responsibility.”’ 

Senator Blaine was signally defeated in a move to amend the pact. 
During the debate just before the vote, he presented a resolution, stipu- 
lating that any statements in correspondence on the treaty from any 
power should not be accepted as reservations. This was a direct reference 
to the note of Sir Austen Chamberlain, who said that Great Britain re- 
served the right to protect special spheres of influence. On a viva voce 
vote, Sen. Blaine alone voted ‘‘aye,’’ while a loud chorus joined in ‘‘no.”’ 

Elsewhere we give, under separate headings, the report 
made on the treaty by the Committee on Foreign Relations, 
and the text of the instrument of ratification signed by Presi- 
dent Coolidge and Secretary Kellogg on Jan. 17. Deserib- 
ing the ceremonies incident to the signing of the document, 
the Associated Press accounts from Washington Jan. 17 said 
in part: 

With ceremony appropriate to what he considers one of the principal 
achievements of his administration, President Coolidge to-day affixed his 
signature to the instrument of ratification of the Kellogg anti-war treaty, 
proclaiming to the world that the United States had approved it in full. 

The entire Cabinet and a large representation from the Senate were 
present as Mr. Coolidge signed the document. 
was presented to Secretary Kellogg by the City of Havre, France, when the 
Secretary went abroad last summer to sign the treaty at Paris. 

Two copies of the instrument received the President’s signature and 
then each was signed by Secretary Kellogg, who sat beside the President 
at the historic old desk which served as a Cabinet table from the time of 
President John Adams to the administration of Theodore Roosevelt. 

Vice-President Dawes sat at the President's right, and Secretary Kellogg 
at his left, while grouped behind them were the members of the Senate. 
They included Moses of New Hampshire and Bingham of Connecticut, 
two leaders of a group which demanded that some sort of interpretation of 
the treaty accompany its ratification. 

Under the glare of camera lights and accompanied »y the grinding of 
motion pictur. machines, the President entered the East room ot the 
White House a few minutes after 10 o’clock. He was accompanied by his 
military and naval aides, and Vice-President Dawes. Behind them the 
Cabinet filed in two by two. Taking his place at the desk, the President 
was handed the pen by Sidney Y. Smith, of the treaty division of the 
State Department, in whose custody were also the instruments of ratifi- 
cation. The President signed the first copy and then handed it and the pen 
to Secretary Kellogg for his signature. The same procedure was followed 
with the second copy. 

The next formal step will be the notification to the 14 other original 
signatory Powers that the United States has ratified the treaty. After the 
other signatories have ratified, the official treaty will be signed by each and 
deposited in the State Department here, and in addition exchange copies of 
the pact bearing the seals and signatures of each of the 15 countries will be 
prepared, one for the archives of each nation. 

Seven nations have now virtually completed their acceptances of the 
treaty. They are Afghanistan, Austria, Dominican Republic, Ethiopia, 
Soviet Russia, Siam and the United States. Siam's adherence was deposited 
yesterday by the Siamese Minister. Seven other countries have ratified 
the treaty, documents of ratification being en route here from Albania, 
Cuba, Liberia, Panama, Haiti, Paraguay and Portugal. 


In a dispatch from Washington Jan. 15, indicating the 
satisfaction of the President and Secretary Kellogg at the 


action of the Senate, the ‘‘Times’’ stated: 

Following the action of the Senate to-day on the anti-war pact, Secretary 
of State Kellogg said: 

Iam very much pleased that the Senate has given its advice and consent 
to the ratification of the general pact for the renunciation of war, without 
reservations, amendments or conditions.”’ 

President Coolidge was represented as very happy that the Senate had 
acted favorably upon a matter which he regards as the most important act 
of his administration. 

The President believes that the treaty will do more than anything else 
than has been done to stabilize the world, and that it will go far toward 
preventing future wars. 

The State Department to-night notified its representatives abroad of the 
Senate's action, instructing them to notify the foreign governments. 

The treaty was originally signed by 15 major nations, including the 
United States. Forty-nine other nations have been asked to adhere, and 
of these five have deposited pledges with the State Department and 41 
have signified their intent to adhere. Three have not yet been heard from. 


From the ‘‘Wall Street Journal’ of Jan. 16 we quote the 


following United Press advices from Washington: 

The report of the Foreign Reiations Committee interpreting the Kellogg 
anti-war pact has no effect on the treaty itself, in the opinion of Secretary 
of State Kellogg, and therefore will not be communicated to foreign govern- 
ments. 








Death of Former Senator Oscar W. Underwood—Senate 
Adjourns. 

Out of respect to former Senator Oscar W. Underwood, 
from Alabama, the United States Senate adjourned for the 
day yesterday (Jan. 25). 
day at his home at Woodlawn, Va. Washington Associated 
was a prominent figure in the political life of the country, 
carried the following account in part of his activities and 
death: 


A cerebral hemorrhage early in December, a stroke of paralysis two 
weeks later, from which he rallied, and a relapse a few days ago, combined 
to bring his distinguished career to an end. 


The death was announced by his son, Oscar W. Underwood Jr., a Wash- | 
ington attorney, who, with other members of his family, had guarded the 
Alabama statesman from the annoyances of the curious since his illness be- 
came serious. 


A brief statement that the former Senator had succumbed 


The former Senator died at 11:15 o'clock. News of his death was re- 
ceived generally at the Capitol and elsewhere in Washington with deep 
expressions of regret. 

Senate Adjourns at the News. 

Those who had worked with him in the Senate and in the House held 
him in high regard, both for his personal] qualities and for his ability as 
a leader. The Senate adjourned immediately on announcement of his 
death out of respect to his memory. His work in handling an unwieldly 
majority when the Democrats came into power in the House for the first 
time in years placed him at once into a conspicuous position in the nation’s 
political life. 

Before becoming so ill that he had to remain in his home at Woodlawn, 
Mr. Underwood had undergone treatment at Johns Hopkins Hospital in 
Baltimore. At that time the ailment was not believed to be of a serious 
nature. He had not been seen about the City of Washington, however, 
for many days. He would have been 67 years old on May 6, this year. 

The death was announced to the Senate by Senator Heflin of Alabama. 
He suggested an immediate cessation of business and Senator Curtis, the 
Republican floor leader, made the motion for adjournment. Mr. Curtis 
described Mr. Underwood as one of the finest men I ever knew.” 

Senator Underwood, noted for his leadership of the Democratic party 
in both houses of Congress, took up his residence at Woodlawn, near the 
Mount Vernon home of George Washington, after he had decided to retire 
from the Senate. His health had been bad for many months, although he 
had himself made light of it. 

Mr. Underwood assumed leadership of his party in the House of Repre- 
sentatives in 1911. The tariff bill passed during the Wilson Administra- 


| tion bore his name, and he was placed in nomination for the Democratic 


He used the gold pen which | 





Presidential nomination at several of the party's national conventions. 

Alabama finally placed him in the Senate, and during his service there 
he became party leader, and was one of the American delegates to the 
Washington Arms Conference and bore a large part of the burden in the 
Senate fight to have the treaties drawn up at that conference ratified. He 
retired voluntarily from the Senate, declining to let his name go before the 
voters in 1926. 








Wage Increases Awarded to Shopmen on New York 
Central Lines. 


Wage increases of approximately 6 2-3% were awarded 
on Jan. 18 to 16,500 shopmen on the New York Central 
Lines by the U. S. Railway Board of Arbitration, before 
whom arguments for higher wages were concluded in New 
York on Jan. 12. An item regarding the hearings on Jan. 10 
and 11 appeared in these columns Jan. 12, page 194. On 
Jan. 12 Donald R. Richberg, counsel for the shopmen, in 
arguing for an average daily increase of $1.42 told the 
Board that the wages heretofore in force did not allow them 
to own automobiles, which every skilled laborer is entitled 
to under the American standard of living. The ‘‘Herald- 


Tribune” of Jan. 12 in reporting this said : 

Mr. Richberg, in his summation, said the shopmen were earning $200 less 
than the $2,000 a year set by the Department of Labor as the minimum 
‘health and decency budget.’’ This, the lawyer pointed out, did not take 
into consideration a savings account nor an automobile. He declared the 
railroad had increased its surplus by more than $117,000,000 from 1922 to 
1927, out of which, he contended, the shopmen should have been granted 
wage increases. 

Jacob Aronson, of counsel for the New York Central, said Richberg had 
distorted statistics to gain his point. He said journeymen shopmen, instead 
of standing still in wage matters, had been granted increases in excess of 
those made to shop crafts in other industries. Mr. Aronson will conclude 
his arguments to-day, after which Mr. Richberg will be allowed to make a 
brief rebuttal. The hearings began on Nov. 22 and are expected to be 
concluded to-day, after which the Federal Board will adjourn for settle- 
ment, which must be effected by Jan. 31. Both the shopmen and the Central 
have agreed to accept the decision and abide by it for one year. 


In noting the conclusion of the arguments before the Board 


on Jan. 12, the ‘‘Times’”’ stated: 

Between 4,000 and 5,000 pages of testimony were taken in the case, 
together with forty voluminous exhibits. Arguments of Jacob Aronson, 
counsel for the railroad, and Donald R. Richberg of Chicago, counsel for 
the shopmen, required fourteen hours. The shopmen, who now receive 
$6.08 a day, are seeking an increase to $7.50 a day. 

Mr. Aronson attacked the comparisons made by counsel for the shop- 
men of the wages of shopmen with those of employees in outside industries, 
declaring that wages in other industries had no bearing on the case. The 
higher wages outside, he contended, were based on irregular employment 
and periods of inflation. He recalled the report of the Lockwood com- 
mission in asserting that wages in the building trades were artificial. 

Investments by the railroad in other railroad stocks and in real estate, 
Mr. Aronson declared, had enabled the New York Central to pay its oper- 
ating costs during the years of depression. Whereas the net operating 
income in 1916 was 30 cents out of the dollar, he said, now it is 16 cents. 

Mr. Richberg declared that the shopmen were the victims of ‘‘a false 
economic policy which had been repudiated and discarded."’ He quoted 
President Coolidge, President-elect Hoover and industrial leaders to support 


| his contention that a new economic order existed, requiring higher wages. 


The ‘“‘Herald-Tribune”’ of Jan. 19 stated that the award 


| goes into effect immediately, the account in that paperadding: 


The former Senator died yester- | 


Payment under the increased rates is directed for the next pay day for 
each of the twenty-six grades or classes of employees involved. The 
award is on an hourly instead of a weekly basis, as asked by the workers. 


| However, on the basis of an eight-hour day the percentage of increase is 


Press dispatches in recording the fact that the former Senator | * (a4j260: 


Under the award the machinists, boiler makers, blacksmiths, sheet metal 
workers and electrical wozkers, who asked for $7.50 a day, receive 81 cente 
an hour; electrical workers who asked for $7.18 a day receive 77 cents an 


| hour: electrical workers asking for $6.70 a day receive 7] cents an hour; 
| electrical workers asking for $6.14 a day receive 64 cents an hour; car men 


who asked tor $7.50 a day receive 81 cents an hour; car men asking for 
$7.10 a day receive 74 cents an hour; helpers asking for $5.66 a day receive 


| 58 cents an hour; regular apprentices from $4.06 to $6.06 a day, the latter 


cate for four-year men, receive from 38 to 63 cents an hour; helper appren- 
tices asking from $5.66 to $6.46 a day, the latter rate applying to three- 
year men, receive from 58 to 68 cents an hour, while coach cleaners receive 


' increases of two cents an hour over the prevailing rates. 
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The Board of Arbitration was appointed June 17 1928, consisting of 
J. J. Carr and F. H. Knight, representing the employees; Walter H. Flynn 
and John G. Walber, representing the New York Central Lines, and 
Julian W. Curtis and Walter C. Clephane, representing the United States 
Board of Mediation. 


The ‘“Times’’ notes that workers involved in the contro- 
versy included members of the International Brotherhood of 
Electrical Workers, Brotherhood of Railway Carmen, Inter- 
national Association of Machinists, International Brother- 
hood of Boilermakers, International Brotherhood of Black- 
smiths and the Sheet Metal Workers’ International Ass’n. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


New York Stock Exchange memberships reached new 
high records this week when the membership of Robert C. 
Beal was posted for transfer to Charles C. Renshaw for 
$625,000. The membership of Walter B. Snyder, deceased, 
was posted for transfer to Herbert R. Wilson for $625,000; 
that of Buell Hollister to Ernest L. Jones for a nominal 
consideration; that of Donald P. MacGregor to John C. 
Winchester for $620,000 and that of J. Henry Townsend to 
Joseph M. Fitzgerald for a nominal consideration. 

—— 9 

Arrangements were reported made this week for the sale 
of a New York Curb Market membership for $175,000. 
This equals the high record price. 


—_e-——_- 

The New York Cotton Exchange membership of W. K. 
Jones was reported sold this week to A. L. Wachsman for 
another $38,000. The last preceding sales was for $45,000. 

—@e——_- 

Arrangements were reported made for the transfer of a 
Philadelphia Stock Exchange membership for $39,000, a 
reduction of $1,000 from the last preceding sale. 


—@e—— 

A Chicago Board of Trade membership was reported sold 
this week for $42,500, the same as the last preceding transac- 
tion. 


oe 

A new _high record price was established for Toronto Stock 
Exchange memberships when it was reported that the seat 
of John K. Niven had been sold to George A. Summerville 
for $175,000. The last preceding sale was for $150,000. 


oo 

Sales of two memberships in the National Raw Silk Ex- 
change were announced Monday when Edmondo Gerli, 
purchased the seat of Charles Slaughter, for another for 
$5,250, up $250 from the previous sale, and Hisashi Fu- 
jimura, of the Asahi Corp., purchased Philip H. Frost’s 
seat for another for $5,300. 

——_@——- 

It is learned that the Fidelity Trust Company of New 
York will submit a plan to its stockholders in February ask- 
ing for their approval of a reduction in the par value of 
the company’s stock. At the same time the stockholders 
would also be asked to approve a plan for the organization 
of a securities company. 


------@——— 

George F. Baker Sr., Chairman of the First National 
Bank of New York, and Edward E. Loomis, President of 
the Lehigh Valley RR., left this week for Jekyl Island, Ga. 
Mr. Baker will remain until early spring. Mr. Loomis 
plans a trip of ten days. 


ae RS 

At a meeting of the board of United States Mortgage & 
Trust Co. on Jan. 25, George Le Boutillier, Vice-President 
of the Pennsylvania RR. Co., was elected a director to fill 
a vacancy. Gladding B. Coit, heretofore Assistant Treas- 
urer, was elected Treasurer of the company. 


a el 
Negotiations have been completed whereby the Little 


Neck National Bank of Little Neck, N. Y., will be merged | 


into the Bank of the Manhattan Co. of thiscity. The merger 
will become effective through an exchange of stock on the 


basis of one share of the Bank of the Manhattan Co. stock | 


and $35 cash for each two shares of the Little Neck National 
Bank. The merger becomes effective to-day (Jan. 26). 


—w—-o--— 

The Chatham Phenix National Bank and Trust Company 
of New York announces that arrangements had been com- 
pleted for its establishment of banking quarters in the 
Grand Central area. A lease has been executed providing 
for the bank’s occupancy of approximately 17,000 square 
feet of space in the new fifty-three story Lincoln Building 
now in course of construction, facing Vanderbilt Ave. and 
fronting on 41st St., 42nd St. and Madison Ave. The struc- 
ture, rising 678 feet above 42nd St., is expected to be fin- 
ished within 400 days. The Chatham Phenix will occupy 


the ground floor on 41st St.; its space runs through to 42nd 
St. where it will constitute the second floor, due to the 
change of level between the two streets. A monumental 
entrance from Madison Ave., also, will lead to the bank’s 
quarters. The office will be known as the Grand Central 
Branch and will be the fifteenth location of the Chatham 
Phenix, whose operations extend through 117 years. 


Oo 

Henry C. Scheer was elected a Vice-President of the Bank 
of United States of this city on January 21. Mr. Scheer was 
formerly in charge of the New York Credits of the Amer- 
ican Woolen Co. The bank, at its recent annual meeting 
made the following changes, A. M. Strong was elected a 
Vice-President ; H. R. Comfort, Frank Rega, C. G. Gemuendt, 
I’. J. Jessup, C. Hamburger, Leo M. Selling and H. R. Slaght 
were made Assistant Vice-Presidents; O. A. Pearlstein, 
Charles Grotheer, Morris Kosins, Harry Papenmeyer, Harry 
Stern, John J. Girolama, Henry F. Grieme and W. Randall 
were appointed Assistant Cashiers. 


cntibenialipibecak 

At the Annual Meeting of the Trustees of the Bowery 
Savings Bank of New York, Matthew S. Sloan, President of 
the New York Edison Company, was elected to the Board, to 
take the place of the late Chester A. Braman. All the of- 
ficers were re-elected. 


—_@-—_— 

Hale Holden, Chairman of the Executive Committee of 
the Southern Pacific Company and Robert J. Hidlitz of the 
firm of Mare Eidlitz were elected trustees of the Bank for 
Savings of this city on January 19. Mr. Holden fills the 
vacancy caused by the death of Howard Elliott and Mr. Eid- 


litz fills the vacancy caused by the death of his brother, Otto 
M. BHidlitz. 


—-- = 

At the annual meeting of the stockholders of the Amalga- 
mated Bank of New York, on Jan. 15, all of the retiring 
directors were re-elected. Joseph Milner was added to the 
board. At the monthly meeting of the directors of the bank 
on Jan. 16, a regular quarterly dividend of $2.50 per share 
was declared payable Feb. 1 1929 to stockholders of record 
Jan. 25 1929. This represents an increase from $2 heretofore 
declared, quarterly. The following officers were elected 
and appointed: Sidney Hillman, Chairman of the board; 
Hyman Blumberg, Vice-Chairman; Adolph Held, President; 
Jacob S. Potofsky and Harry K. Herwitz, Vice-Presidents; 
Andre F.. Pouy, Second Vice-President and Cashier; John G. 
Rolph, Second Vice-President; Meyer B. Horton, Assistant 
Vice-President and Manager of Foreign Dept.; Joseph Hill- 
man, Assistant Cashier and Murray B. Karman, Auditor. 


—-— @--— 

Samuel Barnett, President of the Municipal Bank & 
Trust Co., in summarizing the progress made by the bank 
during 1928, reported at the annual meeting of stockholders 
held on Jan. 17 that during the past year the institution 
| added four offices in Manhattan, including the one at 70 

Wall St. which is to be its headquarters, and two in Brooklyn, 
making a total of 20 banking offices, four in Manhattan and 
16 in Brooklyn. Mr. Barnett also reported that total 
resources increased from $45,990,524 to $80,825,416 or 
75.8%; deposits from $39,805,057 to $66,509,551 or 67.1%; 
undivided profits from $684,302 to $1,261,624 or 84.3%; 
surplus from $1,240,000 to $6,000,000 or 383.8%; and 
capital from $2,590,000 to $5,000,000 or 93%. Net earn- 
ings were $26.43 per share. In August, Mr. Barnett noted, 
the institution was changed into a trust company. Another 
step taken during the year was the merging of the Seventh 
National Bank of New York into Municipal Bank & Trust 
Co. The entire board of directors headed by Simon H. 
Kugel, Chairman, was re-elected as were all officers including 
in addition to Mr. Barnett, President, Harry H. Revman, 
Morris Weinberg, Julius Blauner, Morris M. Diamond and 
John J. Lewis, Vice-Presidents. 

pidtice 

Chev. Raphael Prisco, President of the Prisco State Bank 
of New York, announces that earnings of the bank for the 
year 1928 were equal to $43.44 per share of capital stock, 
| based upon the increased capitalization. The following 
_ directors have been elected to serve for 1929: Chev. Raphael 
| Priseo, Alfred E. Smith, Jr., Richard E. Enright, Reuben L. 
| Haskell, Joseph W. Prisco, Harry G. Jones, George W. 
| Prisco, Dominic Truda, Gaetano S. Martorelli and Hyman 
| Ressler. 





sieimebiienaiit 

The Directors of Interstate Trust Company of New York 
at their meeting this week declared dividends on the capital 
| stock of the Bank and the Securities Corporation, at the 


| 
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rate of $6 per share annually. An initial dividend of $1.25 
share quarterly was declared on the $5,175,000 capital stock 
of the Trust Company, placing the shares on a $5 annual 
dividend basis. The dividend declared to-day is payable 
March 1 1929 to stockholders of record February 15 1929. 
In addition, the directors declared an initial quarterly divi- 
dend of 25 cents a share on the stock of The Interstate Cor- 
poration, or $1 annually, payable March 1 to stockholders 
of record February 15 1929. In his announcement of the 
dividend action, George 8. Silzer, former Governor of New 
Jersey and President of Interstate Trust Company, stated 
that the policy of the directors in the future will be opposed 
to any further merger negotiations with other banking in- 
stitutions. As a result Interstate will continue to operate as 
an independent institution. The Trust Company is planning 
to move into its new quarters at 37 Wall St. about May 15 
of this year, and plans are progressing for the establishment 
of 2 new branch at Madison Ave. and 96th St., which is 
expected to be opened about March 1. Both resources and 
deposits established new high records as of December 31 
1928, amounting to $65,169,857 and $46,751,711, respectively. 
——_o———_- 

The Stockholders of Manufacturers Trust Co. and of the 
State Bank & Trust Co. of this city have approved plans for 
the merger of the latter institution into the former through 
exchange of stock on the basis of four shares of Manufactur- 
ers, par value $25, for one share of State, par value $100. 
The plan becomes effective to-day (Jan. 26). An item re- 
garding the merger appeared in our issue of Jan. 19, page 
352. 

—@e——_- 

Henry C. Von Elm, Chairman of the Executive Committee 
of the Manufacturers Trust Company, announces that Wal- 
ter McKeekan, formerly Trust Officer, has been promoted 
to the office of Vice-President, and will be in charge of the 
trust department. Frederick N. Finger, Assistant Vice- 
President, has been promoted to Vice-President, and Charles 
C. Clough, formerly Assistant Secretary, has been promoted 
to the office of Comptroller, a newly created position in 
the institution. 

—_@——_ 

Tammany Hall is to house a bank in its recently-erected 
home at Union Square. This became known on Jan. 22, 
after the signing of a long-term lease under which Manu- 
facturers Trust Company is given possession of the entire 
first floor frontage along the Fourth Ave. side of the build- 
ing. It will use these quarters for a new office which will 
be opened in the early spring, and which will be known as 
the Union Square Unit of Manufacturers Trust Company. 
Installation of a large safe deposit vault and other banking 
equipment will start fmmediately. 
will be especially designed to harmonize with the Georgian 
architectural treatment of Tammany Hall. The new office 
will be the forty-seventh unit of Manufacturers Trust Com- 
pany in New York City and the twenty-second unit in Man- 
hattan. Although it will contain every department of the 
bank, it will specialize in handling the wholesale and retail 
lines of business which predominate the Union Square Dis- 
trict. 

—_@—_—_ 

According to the “Wall Street Journal” of last night 
(Jan. 25 the stockholders of th: Brooklyn Trust Co. and 
the Mechanics Bank have approved the merger of Merchanics 
into the Brooklyn Trust through exchange of stock in ac- 


cordance with the terms submitted by directors and trustees | 
More than 90% | 


of the two institutions early this month. 
of the stock of each institution was represented at the special 
meetings. The plans were referred to in our issue of Jan. 5 


page 43. 
—--—- 


Clarence A. Loeffier was appointed an Assistant Cashier 
of the Lafayette National Bank of Brooklyn on January 22. 
a 

The board of trustees of the Central Union Trust Com- 
pany of New York at their annual meeting on Jan. 16 pro- 
moted Samuel A. Brown of the personal trust department 
from Assistant Vice-President to Vice-President. W. Tresc- 
kow was appointed Assistant Vice-President. He is in 
charge of the newly organized business development de- 
partment. C. 8. Fischer, H. J. Osborne and J. A. Toens- 
meier were appointed Assistant Treasurers and Herman 
Zepf, R. W. Maccubbin, Thomas J. Haugh, and Fred E. 
Egly, Assistant Secretaries, 

he oil M 





All interior decorations | 





At a meeting of the board of trustees of the Bank of 
New York and Trust Company on Jan. 22, F. W. Ziegler 
was appointed Comptroller and Dave H. Morris, Jr., A® 
sistant Comptroller. 

—e——-_- 

The Equitable Trust Company of New York announces 
the appointment of the following as Vice-Presidents of the 
company: Joseph E. Smith, J. J. Graeber, Charles W. Hig- 
ley and Earl R. Gafford. Mr. Smith, who has been asso- 
ciated with the Equitable for over twenty-five years, was 
appointed an Assistant Secretary of the company in 1918 
and Manager of its New Business Department in 1919. Mr. 
Graeber was with the old Bowling Green Trust Company 
in 1909 when it was merged into the Equitable. Mr. Graeber 


_was taken over and for the next six years worked in every 


division of the bank with the exception of the Foreign De- 
partment. In 1915 he was assigned to the Trust Depart- 
ment; in 1918 he was made an Assistant Secretary and 
assumed direction of certain divisions of the company’s 
trust service. Mr. Higley received his early business train- 
ing with the American Express Company. He joined the 
Equitable in 1914 and was a member of the company’s For- 
eign Department. In 1917 Mr. Higley was made an Assist- 
ant Manager of the Department and in 1919, a Manager 
in charge of the Foreign New Business Unit. Mr. Gaf- 
ford has been with the Equitable Trust Company of New 
York since the latter part of 1924. He was appointed an 
Assistant Secretary soon after his affiliation with the 
company and travelled extensively in the South and South- 
west, covering the States of Missouri, Kansas, Texas, Okla- 
homa, Louisiana and Tennessee for the bank. In 1924 Mr. 
Gafford as Asst. Vice-President of the Battery Park Na- 
tional Bank was active in the negotiations resulting in the 
merger of the Battery Park Bank into the Bank of America. 
Upon the completion of the merger, Mr. Gafford was ap- 
pointed an Assistant Cashier of the Bank of America. He 
was also a member of the New York Produce Exchange 
and through this connection developed a wide acquaintance 
among milling and grain companies. 

The Equitable Trust Company of New York also an- 
nounces the appointment of Albert S. Freed as its repre- 
sentative in Philadelphia. Except for the interruption of 
the war when he went overseas with the 311th Field Ar- 
tillery, 79th Division, practically Mr. Freed’s business ca- 
reer has been in the credit and investment field in the Phil- 
adelphia territory. He has represented several prominent 


| bond houses from headquarters in and around Philadelphia 
| ‘and for the last few years has occupied the position of credit 


manager of Congoleum-Nairn, Inc., in their Philadelphia of- 
fice. The Philadelphia representative’s office of the Equit- 
able was opened in 1918. It is connected by direct private 
wire with the home office. 

—--@--— 

Interests identified with the newly organized Plaza Trust 
Company of this city which opened for business on Dec. 5 
at Fifth Avenue and 52d Street have organized a securities 
company under the name of the Plaza Investment Corpora- 
tion. M. H. Cahill, President of the Plaza Trust Company, 
was on Jan. 19 elected President of the Plaza Investing 
Corporation. G. F. Parton, Vice-President of the trust 
company was elected Treasurer. The Plaza Investing Cor- 
poration is the investment affiliate of the Plaza Company. 
The new corporation will have an authorized capital of 
250,000 shares of no par value Class A stock and 250,000 
Shares of Class B stock. The stock of the securities com- 
pany will be offered to the stockholders of the trust com- 
pany at $170 a unit, consisting of three shares of Class A 
stock and two shares of Class B stock of the Investment 
Corporation for each trust company share held. The Class 
A stock is entitled to a dividend of $3 a share annually be- 
fore any dividend is paid on the Class B stock, and is non- 
cumulative. After $3 has been paid on the Class A stock, 
a dividend of $1.50 may be paid on the Class B stock. In 
further dividends, each class of stock will share equally. 
In case of liquidation of the corporation, the Class A stock 
is entitled to receive $65 a share and the Class B stock 
$32.50 a share, and thereafter the Class A stock receives 
twice as much as the Class B stock. The Class B stock, 
which carries the voting power, will be trusteed. The Trus- 
tees will be M. T. Cahill, President of the Plaza Trust Com- 
pany; Frederick Brown, and Liston Lewis. The directors 
thus far announced by the investment company are: Herbert 
L. Aldrich, Herbert Turrell, Frederick Brown, Lazarus 
White, William H. Johns, Francis L. Wurzburg, Howard 
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L. Wynegar, Thomas R. Cowell and Liston L. Lewis, all 
but the latter being directors of the Plaza Trust Com- 
pany. 

—_@——_ 

The board of directors of Municipal Bank and Trust Com- 
pany of New York has authorized the calling of a stock- 
holders meeting for the purpose of voting upon a five for 
one split-up of the company’s stock. It is planned to issue 
five shares of $20 par value stock for each share of $100 par 
value stock at present outstanding. 


—- e-——_ - 

Stockholders of the Bank of Europe Trust Company of 
this city at their annual meeting on Jan. 16 voted to reduce 
the par value of the stock of the institution from $100 to 
$25. 

——- @———_- 

At the annual meeting of the directors of the Security 
Trust Co. of Rochester, N. Y., on Jan. 17, Carl S. Potter and 
William H. Stackel, Secretary and Trust Officer, respec- 
tively, were each given the additional title of Vice-Presi- 
dent, and Benjamin E. Lull was appointed an Assistant 
Trust Officer. All other officers were reappointed. The 
complete roster of the bank is as follows: James 8. Watson, 
President; Julius M. Wile, Edward Harris, Jesse W. Lind- 
say, Carl S. Potter (and Secretary) and William H. Stackel 
(and Trust Officer), Vice-Presidents; George F. Stone, 
Harvey W. Miller, and David Gales, Assistant Secretaries, 
and Grace E. Howie, G. Morton Minot, Seward H. Case and 
Benjamin E. Lull, Assistant Trust Officers. The following 
brief outline of the banking careers of Mr. Potter and Mr. 
Stackel is taken from the Rochester “Democrat and Chron- 
icle” of Jan. 18: 


Mr. Potter started with the Security Trust Company in 1904 and pre- 
viously was with the Traders National Bank for four years and with the 
Alliance Bank for two years. He started in a modest capacity with the 
Security Trust Company and was elected assistant secretary in June 1917; 
secretary in January 1921, and trustee in June 1924. He is a director 
of the Cutler Mail Chute Company, General Indemnity Corporation, Roch- 
ester Industrial Corporation and Rochester Association. 

Mr. Stackel came to the Security Trust Company in January 1903, and 
was elected trust officer in 1911 and trustee in 1924. Mr. Potter’s 
attention is directed principally to the general banking department of the 
company. Both Mr. Potter and Mr. Stackel are widely known because 
of their interest in a number of civic affairs. 


The trust company’s statement of condition as at the close 
of business Dec. 31 1928 shows total resources of $38,847,423, 
of which $3,764,281 represents cash in banks and vaults; 
deposits of $35,358,368, and combined capital surplus and 
undivided profits of $29,962,765. Resources of the trust 
department as at the close of business Dec. 31 are shown 
at $96,857,609. 


The following¥appeared in the ‘‘Wall Street News’ of 
yesterday (Jan. 25): 

The Plaza Investing Corporation, the affiliated subsidiary of the Plaza 
Trust Co., has acquired a large block of stock in the Utica National Bank 
& Trust Co. of Utica, N. Y., virtually amounting to control, it was an- 
nounced to-day. M. H. Cahill, President of Plaza Trust Co. and the 
Plaza Investing?Corporation was, before joining the Plaza Trust Co., 
President of the Utica National Bank & Trust Co., and is still Vice-Chair- 
man of the board of directors of the bank. On Dec. 31 Utica National 
Bank & Trust Co. had deposits of over $5,000,000 and a capital of $750,000 
. and surplus and undivided profits of about $775,000. 

Mage yori 

The Banca Commerciale Italiana Trust Co. of Boston, a 
recently organized institution affiliated with the Banca 
Commerciale Italiana, with head office in Milan, Italy, 
opened for business at 290 Washington Street, Boston, on 
Jan. 15. The company starts with combined capital and 
surplus of $1,125,006. The new trust company was organ- 
ized by interests connected with the Banca Commerciale 
Italiana Trust Co. of New York. With the exception of 
the qualifying shares of the directors, the capital ($750,000) 
was furnished by purchase of the stock by the Bancomit Cor- 
poration, organized last June and controlled by the Banca 
Commerciale Italiana Trust Co. Giuseppe Guillermin, long 
connected with the Banca Commerciale Italiana Trust Co. 
of New York, is President of the new bank and Mario Renna, 
Vice-President. The directors are as follows: Siro Fusi, 
Giuseppe Guillermin, Antonio Albiani, John Cifrino, Na- 
thaniel S. Corwin, Domenico Destefano, Donald H. Hill, 
Judge Frank Leveroni, Laurence M. Lombard, Joseph A. 
Tomasello. 


On Monday of this week ( Jan. 21) plans looking toward 
the consolidation of the Federal Trust Co. of Philadelphia 
with the Bankers Trust Co. of that city were announced. 
From Samuel H. Barker, President of the latter, we have 


the following details: 

Consolidation of Federal Trust Company of Philadelphia with Bankers 
Trust Company of Philadelphia was arranged for yesterday (Jan. 21), by 
action of the board of the latter company, subject to ratification by its 


| 





stockholders at a special meeting called for March 29. The two com- 
panies have together resources in excess of $41,000,000 with total de- 
posits of $23,000,000. With the consolidation consummated, Bankers 
Trust Company will have $3,725,000 capital, represented by 74,500 
shares, and with surplus and undivided profits, more than $5,000,000 of 
working capital. 

The proposition, which has received approval of the boards of both 
companies and is recommended by the directors of Federal Trust Company 
to its stockholders, offers alternatives of $800 a share in cash for Federal 
Trust Company stock, or exchange of 6% shares of Bankers Trust Company 
stock for each share of Federal Trust stock contingent upon payment to 
Bankers Trust Company of $75 on each share of Federal Trust stock. 
This proposition already has the assent of a large majority of the stock. 
This will carry $150,000 of cash into undivided profits of Bankers Trust 
Co. 

Bankers Trust Company of Philadelphia began business Jan. 1 1927 with 
$2,479,715 of deposits, $1,000,000 capital and $250,000 surplus; capital 
and surplus being doubled almost immediately by issue of additional 
shares. Before the end of the year National Bank of Commerce was ac- 
quired and early in 1928 Logan Bank and Trust Company. At the be- 
ginning of its second year, Bankers Trust Company had capital, surplus 
and undivided profits of $3,521,680 and deposits of $13,660,128. It 
started this year with capital, surplus and undivided profits of $3,986,054 
and deposits of $16,457,092. 

Federal Trust Company in the twenty-three years of its existence has 
grown faster and much more strongly and successfully than any bank in 
South Philadelphia. This business, with the greatly larger resources at 
its command, will be conducted with purpose to help in every construc- 
tive way this large and fast growing section of Philadelphia. 

Bankers Trust Company has three other offices, at 713 Chestnut Street, 
52d and Ludlow, and Broad and Louden, with the main office, Walnut 
Street at Juniper. To assure the Federal Trust customers all the facili- 
ties and accommodations to which they have been accustomed, and all 
the new ones which will be offered, the business there will be conducted 
under supervision of an advisory committee, made up from the directors 
and officers of Federal Trust Company, and by officers who have been 
in charge there and are known to all the customers. A. S. Ruggiero has 
just been promoted and elected Vice-President of Federal Trust Com- 
pany. 

Directors of Federal Trust Company who will enter the board of Bankers 
Trust Company are: Edwin R. Cox, Samuel R. Foster, Joseph W. Gardiner, 
Harry B. Hirsh, Ellis Jackson, Harry M. McBurney, Thomas McCaffrey, 
J. S. McCulloch, William McLean, Cyrus S. Radford, Ralph C. Stewart, 
and Oliver P. Waldron. Present Board of Bankers Trust Company consists 
of: Harvey J. Aungst, Samuel H. Barker, Jacob Cartun, Thomas Cooper, 
W. Sherwood Crowl, James J. Diamond, Nelson F. Eberbach, Nathan T. 
Folwell, William Freihofer, Joseph J. Greenberg, Albert M. Greenfield, 
James G. Leiper, Jr., J. Milton Lutz, Harry Magen, Clarence L. Marks, 
Jacob Netter, Jacob Paley, Harry J. Rittenhouse, Ely K. Selig, Harry 
G. Sundheim, T. Lewis Thomas, Ernest T. Trigg, William E. Wark, Max 
Weinmann, William T. Weir, Jr., Horace L. Wiggins and Robert M. 
Wilson. 

Bankers Trust Company has a controlling interest in Bankers Securities 
Corporation which has $25,631,803 capital, surplus and undivided profits 
and above $31,000,000 resources. 


According to the Philadelphia “Ledger” of Jan. 22, offi- 
cers of the Bankers Trust Co. were re-appointed by the 
directors on Jan. 21, when an initial quarterly dividend 
of 144% was declared on the capital stock of $50 par value, 
payable Feb. 1 to stockholders of record Jan. 25. 

ee a 

The Directors of the Central National Bank of Philadel- 
phia at their recent annual meeting unanimously appointed 
Charles E. Ingersoll, heretofore President, Chairman of the 
Board and advanced Archie D. Swift to the Presidency. 
Mr. Swift was formerly Vice-President and Cashier of the 


institution. 
—o-——_ 
At a meeting on Jan. 21 of the stockholders of the Phila- 


delphia Company for Guaranteeing Mortgages of Philadel- 
phia, an increase of capital stock from $38,000,000 to 
$4,000,000 was unanimously authorized, and at a special 
meeting of the directors on Jan. 22 it was decided to issue 
the stock at once. Warrants will go out to the stockholders 
of record as of February 15 1929, payment in full to be made 
on or before March 30 1929, on which date the right to sub- 
scribe to the stock will expire. The stock will be issued to 
the present stockholders in the ratio of one share to three 
held, and the price to be paid by them will be $200 per 
share. It is not possible to determine at this time what the 
rights will sell for since there has been no public sale of 
the stock since last May when $327 was paid at public auc- 
tion. It is stated that as high as $380 has been bid for the 
stock lately with no takers. This would indicate that the 
rights would be worth from $100 to $125 per share depend- 
ing on the quantity that, will come out on the market. As 
we indicated in these columns Jan. 12, page 202, Samuel C. 
Edmonds, heretofore President, has become Chairman of the 
board of directors, Thomas Shallcross, Jr., is President; Ed- 
ward H. Bonsall, Vice-President; William H. Lauer, Secre- 
tary, and Theodore G. Homan, Treasurer. All the directors 
were re-elected for the coming year. 
——_o—— 

Pursuant to a resolution of the directors of the Ninth Bank 
& Trust Co. of Philadelphia adopted on Nov. 28 last, a 
special meeting of the stockholders will be held on Feb. 14 
next, to vote on the proposed enlargement of the bank’s 
capital from $1,000,000 to $1,300,000. 


——_@——— 
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Announcement was made this week that the name of the 
Allegheny Title & Trust Co. of Philadelphia has been changed 
to the United States Bank & Trust Co. and that the main 
office of the institution, beginning Feb. 4, will be located 
at the Southeast corner of Fourth and Market Streets with 
the present office at Allegheny Ave. and Front St. to be 
known as the Allegheny branch, according to the Phila- 
delphia “Ledger” of Jan. 25. Stockholders of the company 
at their annual meeting on Jan. 23 approved a proposal to 
reduce the par value of the bank’s shares from $50 to $10 a 
share, with present stockholders receiving five $10 shares in 
place of each share of $50 par value stock. At a subsequent 
meeting of the directors, the following officers were appointed: 
William Goldstein, President; William B. Ward, Vice- 
President; Albert E. Peterson, Vice-President and Secre- 
tary; M. Clifford Brooks, Treasurer and Assistant Secre- 
tary; C. Raycroft Patterson, Title and Trust Officer, and 
Roy Martin Boyd, Solicitor. 
sbihedbiaidiin 

Yesterday’s (Jan. 25) Philadelphia ‘‘Ledger” stated that 
subscribers to the 5,000 new shares of the Girard Trust Co. 
of Philadelphia will have the privilege of paying for the 
stock in full at $1,000 a share on April 1 or in four equal 
installments of $250 each on the first day of April, May, 


June and vuly. 
-_--—- @ -—- 


Directors of the Bank of North America & Trust Co., 
Philadelphia, on Jan. 24 appointed R. M. Edens, A. S. 
Hannum, W. J. Bradsley and Granville H. Davis, Assistant 
Secretaries and Assistant Treasurers, according to the 
Philadelphia “Ledger” of the following day. 

-—--@—- 

Initial quarterly dividend of 144% (75c. a share) has been 
declared by the Bankers Trust Co. of Philadelphia, payable 
Feb. 1 to stockholders of record Jan. 25. 


--—- @——- 

A special meeting of the stockholders of the Second Na- 
tional Bank of Philadelphia has been called for March 5 to 
vote on a proposal by the directors to reduce the par value 
of the capital stock from $100 to $10 a share, according to 
the Philadelphia “Ledger” of Jan. 24. Ten shares of the 
new stock wlil be issued for each share of the present stock. 

sosniieiiiattiies | 

The board of directors of the Lancaster Trust Co., Lan- | 
caster, Pa., at their annual meeting on Jan. 7 transferred 


$100,000 from undivided profits to surplus, bringing the 
surplus account to $1,800,000. Concerning this, the Lan- 


easter ‘‘News Era”’ of Jan. 9 said: 

Within the past six years, the surplus of the Lancaster Trust Co. has 
grown from $1,000,000 to the present figure of $1,800,000. A high dividend 
rate has been maintained in the face of this rapid growth of the surplus 
account. Stockholders have been receiving regular annual dividends of 
24% with special dividends of 10% making the aggregate dividends 34%. 
In addition to the regular dividends, the company has, within the past 
seven years, paid $200,000 in extra dividends. 

With its latest addition to surplus, the Lancaster Trust Co. holds a 
high place among financial institutions, since the surplus account is now 
720% of the original paid-in capital of $250,000. 


sendibananns 

On Jan. 15 the Comptroller of the Currency issued a 
charter for the First National Bank of Crestline, Ohio. The 
new bank is capitalized at $70,000. O. F. Kime is President 
and Frank C. Blue, Cashier. 

EAT Te 

The appointment of Lawrence A. Wiles as an addiitonal 
Vice-President was the only change made in the personel of 
the Fletcher Savings & Trust Co. of Indianapolis, Ind.. 
at the directors’ annual meeting on Jan. 16, according to the 
Indianapolis ‘“‘News” of Jan. 17. Mr. Wiles was placed in 
charge of relations with outside banks. Since October 1928, 
Mr. Wiles has been Vice-President of the South Side State 
Bank of Indianapolis, one of the six affiliated State banks 
of the trust company, and prior to that time was Cashier 
of that institution. He began his banking career in the 
Bank of Fowler, at Fowler, Ind., in 1889 and subsequently 
engaged in the banking business at Earl Park, Ind., and 
Goodland, Ind. In 1912, Mr. Wiles, with nine others or- 
ganized the South Side State Bank, and when the institu- 
tion was acquired in 1925 by the Fletcher Savings & Trust 
Co. continued to serve as Cashier. 

REE SS 

At the annual meeting of the directors of the City National 
Bank of Commerce, Columbus, Ohio, on Jan. 8, the fol- 
lowing changes were made in the official staff, according to 
the “Ohio State Journal” of Jan. 9: Guy E. Coffman, 
Walter P. Reiter, Raymond F. Davis, and Alfred P. Cope- 
land, all former Assistant Cashiers, were advanced to Vice- 








Presidents and George T. Spahr, a Vice-President, who was 





not active in the institution, was made Chairman of the 
trust committee, and relieved of the Vice-Presidency. All 
the other officers were re-appointed. Foster Copeland is 
Chairman of the Board, J. C. Campbell, Vice-Chairman, 
and Richard Patton, President of the institution. The 
stockholders at their meeting on the same day re-elected all 


the directors. 
——_o——_- 


In addition to the changes at the annual meetings of 
Chicago banking institutions, noted in our issues of Jan. 12, 
page 203 and Jan. 19, pages 356-357, other appointments 
and changes in the official staff or directorate of Chicago 


banks are indicated herewith. 

Addison National—John G. Weisbach and Alex. R. Treulich, Directors; 
Peter Bukowski, President; M. J. Schmidt, Chairman; Fred W. Heide and 
Raymond A. Von Danden, Vice-Presidents; John Henry, Assistant Cashier; 
A. R. Fenske, Manager real estate loans. 

Amalgamated Trust and Savings—Clarence Darrow and Leo Wolman, 
Directors. 

Ashiand Sixty-Third—Buchanan Currie, Assistant Cashier. 

Auburn Trust and Savings—Charles H. Neachem, Director; Lyden 
Wild, Cashier and Director; John J. McInerney, Vice-President. 

Belmont-Sheffield—Elmer P. Issacson, Director. 

Beverly State—Arthur A. Baer, Director. 

Bowmanville National—Merton O. Jones and George W. H. Heidkamp, 
Assistant Cashiers. 

Brighton Park State—Edward F. Glomski and John A. Oichoszewski, 
directors; Leo J. Dobrowolski, Assistant Cashier. 

Broadway National—Louis Marks, director. 

Bryn Mavr State—C. E. Rowe, Vice-Presidents. 

Builders and Mechanics State—Paul C. Mellander, President and 
director; Edward M. Olson, Vice-President and Cashier. 

Calumet National—P. J. Murphy, director. 

Capital State Savings—J. H. McFarland, director. 

Central Trust Co. of Illinois—George B. Dryden, director. 

Chatfield Trust and Savings—A.H. Meyer, Vice-President and director: 
Walter A. Olsen, Assistant Cashier. 

Cheltenham Trust and Savings—Julius Lencioni, Dr. A. 8S. Mioduki 
and John E. Nelson, directors; W. A. Woodsworth, Oashier was also made 
Vice-President. 

Chicago Ave. Trust & Savings—Carl Burteson, Robert Schiewe and A. 
Heilman, directors. 

Chicago City Bank & Trust—Henry F. Jaeger, director; C. 8. Claussen, 
Second Vice-President. 

Cicero State—Harry C. Gauger, Assistant Cashier. 

Citizens State—Charles Johnsen, Chairman of the Board: Otto J. 
Gondolf, Vice-President; J. G. Squires, President; Henry F. Hawkins, 
Vice-President and Trust Officer; F. M. Spohr, Vice-President. 

City National Bank & Trust of Evanston—Hurd Comstock, Nels M. 
Hokanson and E. E. Sheridan, directors; James A. Shedd and John B. 
Happ, Assistant Cashiers. 

Commonwealth Trust & Savings—P. S. Graver, director. 

Continental National Bank & Trust—Arthur W. Robert« Second Vice- 
President; Gerald R. Scott, Assistant Secretary; Anthony Von Wening, 
Assistant Secretary and Assistant Treasurer of the Contirentui National 
Co., was elected Second Vice-President of the company. 

Cosmopolitan State—Albert F. Hammann, Vice-President; Arthur W 
Hammann, Assistant Vice-President. 

Cottage Grove State—A. M. Summers, Vice-President; William G. 
Nelson, Vice-President and Manager of Real Estate Loans; Edward G. 
Carey, Cashier; Walter J. Krueger, Assistant Cashier and Trust Officer 
Richard F. Evans, Assistant Cashier and Irving Webb, Auditor. 

Crawford State Savings—-Warren G. Jones, director. 

Depositors State—Robert D. Mathias, President; A N.Smietanka and 
8. J. Ratajczak, Vice-Presidents; Klemens Zarembski, Assistant Vice- 
President; Conrad von Staudacher, Walter Kiarecki and Joseph A. Tupy, 
Assistant Cashiers; Stanley F. Borgdanski, Auditar. 

East Side Trust & Savings—John A. Harris and Frank M. Stanley, 
directors Robert B. Munroe, Cashier. 

Edgewater Trust & Savings—Henry C. Keel, Chairman of the Executive 
Committee; William G. Hettich, President; John J. Dewey, Edward 
Scheffler and George W. Thompson, directors; Henry J. BerlissandE W. 
8S _hellenberger, Vice-Presidents. 

Edison Park State Savings—-N. E. Roberts, Cashier; G. P. Ryan, Assist- 
ant Cashier. 

Elmwood Park State—E. M. Lovett, director. 

Elston State—Max H. Boysen, Chairman of Executive Committee; 
M. E. MceGivern and Walter G. Olson, Vice-Presidents; Edwin 8. Kostka, 
Assistant Cashier. 

Fullerton State—Edward J. Prebis and Frank E. Lackowski, directors; 
John W. Deering, Assistant Cashier. 

Garfield Park State—George P. Madigan, Louis J. Marscak and Ralph 
M. Nelson, directors. 

Guarantee Trust & Savings—David W. Carlson, Assistant Oashier. 

Guardian National—A. J. Forschner, James B. McOahey, I. W. Kahn, 
Herbert Brooks, James 8S. McLellan, directors; William Legros, director and 
Assistant Cashier. 

Hamilton State—Herbert P. Hoot, director. 

Harbor State—A. B. Fulton, W. R. Sosthein, Sidney Frisch and Oscar 
E. Hewitt, directors; O. E. Quinton, Vice-President and Secretary: C. J. 
Skidmore, Assistant Cashier; R. E. Evans, Cashier. 

Hatterman and Glanz State.—Arthur W. Hatterman, director. 

Hegewisch State—E. K. Engle, director. 

Howard Trust & Savings—W. O. Willison, director; Louis J. Rubin, Third 
Vice-President. 

Hyde Park National—Leonard J. Burke, director. 

Immel State—Henry J. Immel and Otto Frerk, Vice-Presidents. 

Immigrant State—Albert B. Szoeke, Assistant Cashier. 

Inland Trust & Savings—Edward J. Prebis, director: Richard T. Um- 
mach, Assistant Cashier. 

Irving Park National—Charles H. Rioch, Chairman of the board; Murray 
MacLeod, President; P. L. McDonald, Vice-President; Thomas Klechhak, 
Cashier. 

Independence State—Leon Zimmerman director. 

Jackson Park National—Joseph X Galvin, director. 

Jefferson Park Trust & Savings—Louis Bunta, Walter Hinsch, directors. 

Kimball Trust & Savings—John J. Visser, Vice-President and Trust 
Officer; Albert Mueller, Secretary; Elmer A. Paulson, Assistant Cashier. 

Lake Shore Trust & Savings—William M. Kirchhoff, Assistant Cashier; 
Joseph P. Cummings, Assistant Trust Officer. 

Lake View State—A.C. Brown and C. A. Carlson, directors. 
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Lake View Trust & Savings—George J. Huber, John H. Ehlen, Clarence 
Mills, Assistant Cashiers; Oliver W. Cox, Manager of new business depart- 
ment; Albin E. Wahlistron, Trust Officer. 

Lawrence National—George I. Pilat, Vice-President. 

Logan Square Trust & Savings—George B. Thoresen, director. 

Liberty Trust & Savings—Max Shulman, director. 

Lincoln Trust & Savings—Frank J. Bersbach, director; Roy Johnson, 
Assistant Cashier. 

Lincoln State—John J. Cullen, Vice-President and Cashier. 

Madison and Kedzie State—William C. Grunow and James F. Raleigh, 
directors. 

Madison Square State—James A. O’Keefe and Byron Thorpe, directors. 

Marshall Square State—Dr. John H. Luczak, director; Eugene L. 
Wachowski, Secretary. 

Mayfair State—Dr. Thomas W. Plont, director. 

Mercantile Trust & Savings—Thomas H. Thorne, Assistant Cashier; 
H. A. Swanson, Auditor. 

Midland National—Frank Wozniak, director; Joseph J. Sokolowski, 
Assistant Cashier. 

Northwestern Trust & Savings—Elmer F. Wieboldt, Alfred K. Fore- 
man, A. I. Miktyn and Lawrence F. Zygmundt, directors. 

North Avenue State—Roscoe L. Tearney, director and Vice-President, 
Walter R. Lotz, Cashier. 

Oak Park Trust & Savings—Ellis H. Denney, director. 

Peoples Stock Yards State—James F. Conlan, Assistant Vice-President; 
Frankin B. Robinson, Cashier; William J. Szietowski, Elmer Kolb and 
Samuel E. Stott, Assistant Cashiers. 

Phillip State Bank & Trust—S. Rogers Touhy, director. 

Prairie State of Oak Park—William Gowne, Jr., director. 

Progressive State Bank—L. H. Block, Chairman, J. 8. Guthman, Vice- 
chairman of the board. 

Prudential State Savings—Lawrence Daleiden, director. 

Peoples Trust & Savings—Wayne Chatfield Taylor and Donald B. Doug- 
las, directors; H. B. Bray, Vice-President; Charles L. Bandow, Assistant 
Cashier; Lyell H. Ritchie, Manager, Credit Department. 

Roseland National—Guy J. Hunting, director; Isaac E. Berkson, Vice- 
President. 

Second North Western State—Albert Hollander, director. 

Security—TFhomas Mathiesen, Trust Officer. 

Second Security—-Edward C. Hansen, Trust Officer. 

Sheridan Trust & Savings—Morris Halevy, Assistant Cashier. 

Sherman State—Lambert Johnen, Third Vice-President. 

Southwest Trust & Savings—James J. McGowan, Jr., director. 

South Chicago Savings—G. A. Nelson, Trust Officer. 

South Shore State—Arthur W. Draper, Jr., director; Frank P. Leahy, 
Assistant Cashier. 

State Bank of Beverly Hills—Edward A. Warfield, director; Howard C. 
Stanton, Vice-President. 

Stony Island State Savings—Charles H. Meacham and Dr. G. Henry 
Mundt, directors; Stanton Ornex, D. A. Campbell, Thomas Larkin, Jr., 
William E. Unson, Assistant Cashier. 

Transportation—Oscar Carlestrom and W. G. Moorhead, directors. 

Triangle State—B. M. Pierzynski, Vice-President; W. B. Gibbons, As- 
sistant Cashier. 

West Town State—George W. Colberg, Trust Officer. 

West Irving State—J. Frenzel, director. 

Western State of Oicero—Frank Blazek, director. 

West Side National—Thomas Dood Healy, director; A. B. Waltershausen, 
Secretary and Assistant Cashier. 

Wilmette State—D. F. Lewis, Jr. and J. Alden Sears, directors. 

West Englewood Trust & Savings—W. Merle Fisher, Vice-President 
and Cashier, Ferd. A. Kerbs, Trust Officer; Albert Jennings, Assistant 
Trust Officer; James A. Bland, James Young and Charles Ferguson, As- 
sistant Cashiers. 

—--—-@--——— 

The Central Lrust Company of Lllinois at Chicago has 
appointed John R. Magill & Co. renting agent for the prem- 
ises which they now occupy in the Borland Building at 105 
South LaSalle St., comprising the entire first and second 
stories except the store, occupied by Western Union Tele- 
graph. The building which is to be rented only to invest- 
ment houses is in one of the most prominent locations in the 
financial district. The Central Trust will move from its 
present location east of the Borland Building to banking 
premises now occupied by the Continental and Commercial 
National Bank early in April. They will be joined by the 
Bank of America which recently was consolidated with 


them. 





~---@ 

At the annual meeting of the Chicago Title & Trust Com- 
pany of Chicago held Jan. 16, the following officers were 
re-elected : 

Harrison B. Riley, President. 

A. R. Marriott, Vice-President. 

Abel Davis, Vice-President. 

Charles L. Bartlett, Vice-President and Advisory Counsel. 

Justin M. Dall. Vice-President. 

Sherman C. Spitzer, Vice-President and General Counsel. 

lierberc Becker, Vice-President. 

H. D. Pettibone, Vice-President 

Donald Riley, Vice-President. 

Kenneth E. Rice, Vice-President. 

E. C. Hackett, Vice-President. 

M. J. Kautzky, Vice-President. 

H. J. Tansley, Secretary. 

Frank G. Gardner, Treasurer. 

In addit.on, J. Frank Graf was elected a Vice-President 
in charge of construction and maintenance of plant. 

- ——_@— 

The First National Bank of 
000) and the State Savings Bank of that place (capital 
$45,000) were consolidated on Jan. 15 under the title of the 
First National Bank of Lapeer, with capital of $120,000. 


& Trust Officer. 


3 ———o— 
The name of the National Exchange Bank in St. Paul, 
St. Paul, Minn., is to be changed to the Empire National 





Bank, effective Feb. 1 1929. The institution (which has a 
capital of $250,000), is a member of the Federal Reserve 
system. Its officers are: D. C. Shepard, President; C. E. 
Johnson, Vice-President; C. T. Dedon, Cashier; D. L. Car- 
roll, Manager of the Credit Department; A. W. Warn, As- 
sistant Cashier, and George E. Gere, Safe Depos:t Mana- 
ger. Purchase of a controlling interest in the institution by 
Mr. Shepard and a group of close associates in December 
1927 was noted in our issue of Dec. 31 1927, page 2591. Ac- 
cording to the St. Paul “Pioneer-Press” of Jan. 9, the insti- 
tution now has deposits in excess of $4,000,000 and total re- 
sources of $4,500,000. 


——-@—_——_ 


It is learned from the Richmond (Va.) “Dispatch” of 
Jan. 17 that L. W. Hoffman, heretofore Executive Vice- 
President of the Central National Bank of Richmond, has 
been chosen President of the Broadway National Bank of 
that city, effective Feb. 1. Mr. Hoffman succeeds in the 
Presidency H. N. Phillips, who has been promoted to Chair- 
man of the Board of Directors. Mr. Phillips, however, will 
continue his active connection with the institution. Other 
officers of the Broadway National Bank are as follows: F. 
L. McConnell, Active Vice-President; S. P. Waddill and F. 
W. Brown, Vice-Presidents, and I. O. Drummond, Cashier. 
Mr. Hoffman, the new Pres:dent of the Broadway National 
Bank, has been associated with the Central National Bank 
of Richmond for nearly eight years, for five years prior to 
which he was a national bank examiner. He began his 
banking career as Assistant Cashier of the Bank of Keys- 
ville, Keysville, Va., and later became Cashier of the State 
Bank of Pamplin, Va., where he remained for six years, 
resigning to become a national bank examiner with head- 
quarters in Atlanta, Ga. Subsequently he was commis- 
sioned as an examiner and transferred to Huntington, West 
Va. In 1919 Mr. Hoffman went to Richmond as examiner 
at large for the Fifth Federal Reserve District. The pa- 
per referred to furthermore said: 

It was stated that the board has recommended that the Broadway Na- 
tional be converted into a State bank, with full powers. A split in the 
par value of capital stock to obtain a wider distribution also is contem- 
plated, according to report. 

ee 

Directors of the First National Bank-Kentucky Title 
Trust Company group at Louisville, Ky., at their recent 
annual meeting, appointed President Embry L. Swearingen 
to the newly created office of Chairman of the Board; 
promoted Executive Vice-President John M. Menohan to the 
Presidency ; appointed Executive Vice-President Ralph C. 
Gifford as sole Executive Vice-President, and advanced As- 
sistant Vice-President Henry Y. Offutt to a Vice-President. 
Other officers were reappointed. Hugh L. Rose is Vice- 
President and Cashier of the First National and Embry Lee 


| Myers is Cashier of the Kentucky Title Trust Co. Judge 


Ernest 8. Clarke is Trust Officer of the latter. The com- 
bined resources of the two institutions are in excess of $40,- 
000,000. The First National which is said to be the oldest 
National bank in the South, operates six branches in Louis- 
ville. Its affiliated institutions include the Kentucky Title 
Co., the First Kentucky Fire & Marine Insurance Co., the 
First Kentucky Co., and several others. 

Mr. Swearingen joined the Kentucky Title Co., which is the parent or- 
ganization, in 1892, succeeding his father, George W. Swearingen, as 
President in 1894. The Kentucky Title Trust Oo. was organized in 1900 
and the First National was purchased in 1909, subsequent companies be- 
ing organized as the growing business of the group required. 

Mr. Monohan is 47 and joined the group in 1909. In 1912 he was 
elected Assistant to the President, in 1914 a director, in 1915 a Vice- 
President and in 1927 Executive Vice-President. 

Mr. Gifford comes from Maryland and joined the group shortly after 
his graduation from the University of Pennsylvania in 1913. During 
the past year he has been in charge of the investment department. 

Mr. Orfutt has been in the same department during the past year. He 
joined the institutions in 1926 and was mentioned for ‘‘meritorious service’’ 
by the directors recently in connection with the construction of the new 


| building. 


— . a = 
A new banking organization, the resources of which will 


| be in excess of $85,000,000, is being formed in Louisville, 
_Ky., through the consolidation of the Louisville National 


Lapeer, Mich. (capital $75,- | 


| of Kentucky. 


| tors. 


Bank & Trust Co. with the Louisville Trust Co. under the 
name of the latter. Since the early part of 1927 the Louis- 
ville Trust Co. has been consolidated with the National 
Bank of Kentucky as far as stock ownership is concerned 
and the banks are managed by the same board of direc- 
Following the merger the enlarged institution will 
continue to be under joint ownership with the National Bank 
A statement setting forth the merger plan, 


as printed in the Louisville “Herald-Post” of Jan. 17, is in 
| part as follows: 
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Mr. John Stites, President of the Louisville Trust Company; Mr. Richard 
Bean, President of the Louisville National Bank and Trust Company, and 
James B. Brown, President of the National Bank of Kentucky, announce 
the proposed merger of the Louisville National Bank and Trust Company 
with the Louisville Trust Company. Details are now being worked out 
by the directors and officers of the two institutions, and the plan will be 
submitted to the stockholders for their approval. 

The name of the Louisville Trust Company will be retained for the 
new institution. This is in line with the trend all over the country, which 
shows the large commercial banks are taking on names of trust companies 
because under that style they can group not only the trust business, but 
commercial banking, securities, insurance, real estate, and the multi- 
tudinous activities that now are handled by metropolitan financial insti- 
tutions. 

The company will probably occupy the new building that is just nearing 
completion at 421 West Market Street, originally intended for the home 
of the Louisville National Bank. This will be completed about the first 
of June and will then be occupied by either the merged institution or its 
associated bank, the National Bank of Kentucky. This will combine 
three banks now in the downtown financial district into two homes, but it 
will make available to the patrons of all three institutions the increased 
convenience of modern facilities and the use of the seven branch banks 
throughout the city. Furthermore, it offers to all three groups of de- 
positors the varied kinds of service—trust, banking, investment, insurance, 
real estate, safety vaults, etc. 

The executive force of the new Louisville Trust Company will consist 
of Judge John Sites as Chairman of the Board; Mr. Richard Bean, Presi- 
dent; Mr. Nicholas H. Dosker, executive Vice-President; Judge Huston 
Quin, Vice-President; Angereau Gray, Vice-President; Ben J. Metcalfe, 
Vice-President, and the titles of other officials of both institutions will 
remain as they are at present. 

The new company will have an investment in capital and surplus of 
about $3,500,000 and deposits of about $19,000,000. 

The new trust company and the National Bank of Kentucky will be 
under separate management, but their stocks will be trusteed, thus putting 
under joint ownership the National Bank of Kentucky and the newly- 
merged institution. The consolidated statement of these three institutions 
will show capital and surplus of approximately $10,500,000, deposits of 
more than $60,000,000 and total resources $85,000,000. In addition to these 
figures estates amounting to more than $35,00,000 are held in trust. 

The directorate of the new company is composed of outstanding business 
and professional men, whose counsel and co-operation will always be avail- 
able to the institution and its patrons. 

This association of three strong financial institutions is the answer made 
by Louisville to the challenge of the times, for as industry has continued 
to assume enormous proportions the banks have had to consolidate capital 
in order to serve better those industries. Having these institutions, Louis- 
ville is in a position to compete financially with any Southern city. 
o-— 

Effective Jan. 8 1929 the First National Bank of Hazard, 
Ky., capitalized at $100,000, was placed in voluntary liqui- 
dation. The institution was absorbed by the First National 


Bank in Hazard. 





scicnliatitehaa, 

Ryburn G. Clay, formerly a Vice-President of the Fulton 
National Bank of Atlanta, Ga., was made President of the 
institution at the annual meeting of the directors on Jan. 8, 
succeeding in that office Bolling H. Jones, who is identified 
with the bank as Chairman of the Board. William Mat- 
thews, an Atlanta Lawyer, was made Assistant Trust Of- 
ficer of the bank. Other officers were re-appointed as fol- 
lows: Henry B. Kennedy, Ronald Ransom and Frank W. 
Blalock, Vice-Presidents; Garnett C. Evans, Cashier; and 
W. Ralph DeLoach, Cone E. Bond and Leon A. Gilbert, 
Assistant Cashiers. Mr. Clay, the new President, who is 
only 37 years of age, has been with the institution since 1910, 
with the exception of one year when he served as bank ex- 
aminer. Beginning as a runner, he has worked his way up 
by successive stages to the Presidency. 

—_——o——— 

The stockholders of the Hibernia Bank & Trust Company 
of New Orleans at their annual meeting on Jan. 9, re-elected 
the entire Board of Directors, as follows: C. E. Allgeyer, 
Gus. B. Baldwin, A. Brittin, E. J. Caire, Peter F. Dunn, 
C. P. Ellis, Jr., Fred W. Ellsworth, Fred W. Evans, Jno. 
T. Gibbons, Jr., Geo. J. Glover, H. R. Gould, R. S. Hecht, 
Alvin P. Howard, Paul F. Jahncke, Jas. H. Kepper, Gus- 
tave Lemle, Frank L. Levy, J. J. Manson, B. McCloskey, 
Harry McCloskey, C. E. Meriwether, Mike M. Moss, 
Wm. H. Nalty, E. R. Oliver, W. B. Reily Jr., Jos. Reuther, 
I. T. Rhea, W. L. Richeson, E. G. Schlieder, W. P. Simp- 
son, Hugh E. Vincent, R. W. Wilmot, W. G. Wilmot and 
S. Zemurray. The directors on Jan. 16 re-elected the 
entire official staff. 

At the annual meeting of the stockholders of the Hibernia 
Securities Co., the entire board of directors was also re- 
elected. At the same meeting the directors of the Hibernia 
Securities Co. elected Guy E. Bowerman Jr. Assistant Man- 
ager of the Los Angeles office. 

bike Wickit 

Plans to organize the Ramona National Bank of Alham- 
bra, Cal., are under way. An application for permission to 
establish the bank was made to the Comptroller of the 
Currency a short time ago. With receipt of this permis- 
sion the institution will be established with a capital of 
$100,000 and surplus of $20,000. Its stock will be in shares 
of $25. It is planned to locate the institution at Wilson 





Avenue and Valley Boulevard, its management being un- 

der the direction of the following: President, W. L. Bevers; 

Vice-President, H. R. Hayne, and Cashier, Leo N. Roach. 
———_ eo —_ 

The organization meeting of the Board of Directors of the 
Los Angeles-First National Trust & Savings Bank, Los 
Angeles, was held on Jan. 18. J. M. Elliott, now in his 
forty-eighth year of continuous service. with the bank, was 
reappointed Chairman of the Board, a position he has held 
for the past twelve years. The board also reappointed the 
various officers of the bank, headed by Henry M. Robin- 
son as President, and R. B. Hardacre as Executive Vice- 
President. H. J. McClung was added to the list of Vice- 
Presidents. 

Outlining the progress made by the bank during the year 
1928 President Robinson in his annual report to the stock- 
holders, said in part: 


“Duriag the year we have established one additional branch at Vine and 
Hollywood Boulevards and have combined the two branches at Santa Paula 
into one, thus leaving the number of existing branches unchanged. 

“This is the end of the first full year since the consolidation of our 
two banks. 

“The published statement shows a total of $354,488,620.58 on Dec. 31 
1928, which compared with the statement of Dec. 31 1927, shows an 
increase of approximately thirty-four million dollars, representing: 


Deposit SIOUKD Gf nancancencdapeccmeascannenennees $22,500,000 
Incresse 1p. CEE TIES  scepcicimenccntacsons 3,000,000 
across) in DOGS: ptenecntemetionunatinmmatnnts 4,000,000 
Lette?..cf COURS. 2, wibe nti mt nnnapsnanans 4,600,000 


“The letter of Credit Liability was not included in the 1927 statement 
at which time it amounted to $6,500,000. 

On Dec. 31 1927, the deposis were $285,624,966.70: 

Fiend Of006. .ccasnitbsdeeninanesceie onsen $94,056,309.84 
Sixth & Spring Office ~~~ ~- 50,349,580.52 
All oG0ier TOIIOD. dittetesinicisincomiinmnnintinne 141,219,076.34 

“On Dec. 31 1928, the deposits were $308,078,047.47 : 

Head Office $96,580,492.28 
Sixth & Spring Office —- 55,519,403.70 
AS OGRE RI rca etic tiin tic ane toeiioi 155,978,151.49 

“On December 31 1927, the Commercial Deposits amounted to $142,- 
187,000, and the Savings $143,438,000. It is of interest to note that the 
growth for the year has been quite evenly divided—being $11,190,000 
Commercial and $11,260,000 Savings. 

“Under all the conditions, we have had a reasonably satisfactory year 
and have been able to install part of the economies planned at the beginning 
of the year. We believe we can bring about additional economies and that 
the year 1929 should prove a satisfactory one.” 


The organization meeting of the Board of Directors of 
the First Securities Company, owned by the stockholders 
of the Los Angeles-First National Trust & Savings Bank, 
was also held on Jan. 18, and the officers for 1929 appointed 
as follows: 


Henry M. Robinson, President; John E. Barber, Executive Vice-Presi- 
dent; H. C. Barroll, H. J. McClung, F. 8. Baer, E. C. Sterling, Robert H. 
Parsons and ©. F. Seidel, Vice-Presidents; A. B. Jones, Secretary and 
Treasurer; A. M. Johnson, Comptroller, N. Malouf, Assistant Vice-Presi- 
dent and Theo. P. Seeley, Cashier. 

—_@——_ 


The following advices with reference to the results of 
the recent annual meetings of stockholders and directors 
has been received from the Citizens National Trust & Sav- 


ings Bank of Los Angeles: 

The Citizens National Trust & Savings Bank of Los Angeles reelected 
all directors, promoted a number of officers, and secured the ratification by 
stockholders of an increase in capital at the meetings held during the 
second week in January. 

Frank E. Forker, Vice-President, was placed in charge of Branch Loans 
and Credits, leaving the operating details of the branches to the Cashier. 
He has been with the bank since 1913 and was for a number of years As- 
sistant Cashier and Manager of Broadway office. He has been Superin- 
tendent of Branches since 1926. 

Val J. Grund, Vice-President and Comptroller, was elected Vice-President 
and Cashier. 

Originally from St. Louis, he was for some years Chief Bank Examiner 
for the Eighth District and afterwards Deputy Governor of the Federal 
Reserve Bank of Dailas, Tex. He came to Los Angeles in 1925. 

Frank R. Alvord who was advanced from Cashier to Vice-President 
has been with the bank for 23 years. He came to Los Angeles from Al- 
buquerque to 1906 and entered the bank, rising through practically every 
subordinate position, to Assistant Cashier in 1917 and Cashier in 1924. 

Alex 8S. Cowie, Foreign Department, Frank D. LeBold, Hill Street 
office, and H. P. Tracy, Broadway office, were elected junior Vice-Presi- 
dents. B.B. Reynolds was elected Assistant Cashier, and E. B. Warner, 
Assistant Cashier and Personel Officer. . 

Capital stock of the bank will be increased by the sale of 10,000 shares 
par value $100, to existing stockholders, at $500 per share. Of the $5,- 
000,000 thus provided, $1,000,000 will be added to the capital stock of the 
bank, $3,000,000 to surplus, and $1,000,000 to the capital of the Citizens 
National Co. This will raise the capital, surplus and undivided profits 
of the bank to a total of more than $15,000,000 in addition to an invest- 
ment of more than $1,500,000 in the Citizens National Co. 

J. Dabney Day, President, in his annual address to the stockholders, said 
in part: ‘Further development during the year of statewide banking 
throws into sharp relief the independent local character of your institution. 
The pooling agreement between the directors and principal stockholders 
of this bank effectually precludes the securing of large blocks of stock by 
outside interests, and it is our determination to preserve the Citizens Bank 
as an outstanding independent Los Angeles institution, owned and managed 
by local people.’’ 














—_@e——_ 
Acquisition, by purchase, of the First National Trust & 
Savings Bank of Whittier, Cal. by the Bank of America 
of California (head office Los Angeles) was announced on 
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Jan. 12, its opening as a branch of the latter occurring on 
Jan. 14, according to the San Francisco ‘‘Chronicle” of 
Jan. 13. The latest available figures show, it was said, 
that the Whittier bank has total resources of $5,309,619, 
deposits of $4,321,151, and combined capital and surplus 
of $500,000. Continuing the paper mentioned said: 


Acquisition of the First National Trust & Savings Bank of Whittier 
by the Bank of America of California yesterday, following approval of 
State Superintendent of Banks Will C. Wood, was regarded as the first 
step in acquisition of a number of smaller California banks. 

Among the institutions which it is rumored will be taken over by the Bank 
of America in the next few weeks are the Second Avenue State Bank of 
Los Angeles Bank of San Clemente, and the First National Bank of Long 
Beach. 

The Long Beach institution is the largest of the three, with assets of 
$6,739,403, deposits of $6,166,756, and a capital and surplus of $300,000. 
Second Avenue State Bank reports assets of $449,257, deposits of $398,795, 
and capital and surplus of $48,500. 


—e—— 


The Anglo National Corporation—the recently organized 
holding company of the Anglo & London Paris National 
Bank of San Francisco and its subsidiaries—on Jan. 18 ac- 
quired a substantial stock interest in the Modesto Trust & 


Savings Bank of Modesto, Cal., according to the San Fran- 
cisco “Chronicle” of Jan. 19, which continuing said: 

It is the first expansion move made by this newly created organization, 
which, it is believed, will follow a program of acquiring numerous bank- 
ing institutions in the West. 

The cal] statement of the Modesto Trust and Savings Bank, as of De- 
cember 31, shows total resources of $5,369,265.55. It is one of the lead- 
ing financial institutions of the Upper San Joaquin valley and one of the 
oldest, having been established in 1873. 


—~o——. 


The Bank of Nova Scotia (head office Halifax) in its 97th 
annual report made public Jan. 21 reports total assets for 
the year ended Dec. 31 1928 of $279,508,066, an increase of 
$17,766,086 over 1927, and a record figure for the bank. 
Deposits total $212,487,129, a gain of $8,988,559 during the 
year. Total current assets stand at $152,922,150, of which 
$50,071,004 is in cash or its equivalent. Net profits also es- 
tablished a new high record at $2,535,519, an increase of 
$170,199 over 1927, and with $479,207 brought forward from 
1927, made a total of $3,014,726 available for distribution. 
Of this sum $1,600,000 was paid out in dividends; $100,000 
was required for war tax on circulation; $100,000 was con- 
tributed to officers’ pension fund, and $300,000 was written 
off bank premises account, leaving a balance of $914,726 
to be carried forward to the current year’s profit and loss 
account. The Bank of Nova Scotia operates 320 branches 
throughout Canada, Newfoundland, Cuba, Jamaica, Porto 
Rico, Santo Domingo and in Boston, Chicago, New York and 
London, Eng. It has a paid-up capital of $15,000,000 and 
a reserve fund of $20,000,000. S. J. Moore (Toronto), is 
President; Hector McInnes (Halifax), Vice-President, and 
J. A. McLeod (Toronto), Vice-President and Genesal Man- 
ager. The General Manager’s office is in Toronto. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has continued strong and many new 
high records for the year and in all time have been estab- 
lished by some of the more virile of the market leaders. 
United States Steel common has been the center of specu- 
lative activity and surged forward to its highest peak on 
Friday as it sold up to 19234. Copper shares have at- 
tracted considerable speculative attention and _ public 
utilities have gradually worked forward to higher levels. 
Call money has maintained a rate of 6% throughout the 
week. The report of the Federal Reserve Bank made public 
after the close of business on Thursday shows a further 
expansion of $48,000,000 in brokers’ loans, making a total 
increase of $293,000,000 so far this month, as compared 
with $71,000,000 during the same weeks of 1928. 

The spectacular advance of United States Steel common 
was the outstanding feature of the two-hour session on Satur- 
day. The high price of the day was registered at 189 and the 
closing quotation was 188%, a new high and a net gain of 
84 points on the day. In the last hour considerable realizing 
appeared and the advance was checked for a brief period, 
but the market was strong at the close. Copper stocks also 
attracted attention and substantial gains were made by 
Anaconda, Kennecott and Chile Copper. Calumet & Hecla 
was taken in large blocks at higher prices; the new Inter- 
national Nickel moved into new high ground, and Calumet 
& Arizona showed moderate improvement. Railroad stocks 
were fairly active and New York Central ran ahead about 
414 points to 197. Motor shares were heavy and most of 
them slipped back from one to three points. On Monday 


stocks werefchurned about in a turbulent market, heavy 





realizing going on simultaneously with the bidding up of 
some of the pool specialties, thereby giving the list an 
appearance of great irregularity. Copper shares moved to 
the front under the leadership of Anaconda which opened on 
a block of 25,000 shares at 12414, as compared with its pre- 
ceding close at 122, and continued to shoot ahead to a new 
peak at 126. Railroad stocks improved and a good showing 
was made by Baltimore & Ohio, Great Northern preferred 
and Southern Pacific. Pennsylvania, on the other hand, 
sold off. National Cash Register sold up four points to the 
highest top since listing. In the steel group United States 
Steel common yielded five points from its preceding high, 
though Bethlehem Steel displayed considerable strength and 
Vanadium Steel slipped downward a point or more. Warner 
Bros. Pictures was conspicuously strong and shot upward 
seven points to 1337%%. Studebaker bounded forward four 
points to 983%. General Motors gained two points to 198, 
but Chrysler slipped back to 11734 with a loss of three points. 

The market was active and strong on Tuesday and moved 
confidently upward under the undisputed leadership of 
United States Steel common, which raised its top above 
190, though it slipped back later in the day and closed 
at 187 with a net gain of 454 points. Copper stocks con- 
tinued in the forefront, Anaconda pushing ahead to the 
highest level in the history of the company as it crossed 128. 
Chile Copper also broke all records as it reached 91. Johns- 
Manville was one of the striking features of the day as it 
bounded upward 20 points into new high ground above 
225. Union Carbide & Carbon was noteworthy for its 
strength and advanced more than seven points to 208%. 
Motor stocks displayed decided improvement, particularly 
Nash and Chrysler, both of which moved ahead about 
three points. General Motors was higher at the close and 
Studebaker moved into new high ground. Railroad stocks 
attracted attention, particularly Chicago Great Western, 
Southern Pacific and New Haven, all of which closed higher. 
Industrial specialties like International Combustion, National 
Biscuit, Borden and International Paper were in active 
demand at rising prices. Impressive strength all along the 
line characterized the trading on Wednesday, though the 
heavy profit taking during the early dealings held the 
market back for a brief period. Industrial specialties were 
especially active, National Cash Register leading the up- 
ward rush with a gain of 15 points to 127 and closing at 
125 with a net gain of 1234 points. Union Carbide & 
Carbon continued its spectacular upward spurt and ad- 
vanced 10 points to a new high above 220, though it closed 
at 21474 with a net gain of six points. Copper shares were 
in sharp demand, Anaconda maintaining its leadership with 
a gain of two points to 12614, followed by Greene-Cananea 
with a gain of nearly five points. Public utilities were 
prominent in the early trading, especially Consolidated Gas, 
which touched a new high for the present shares as it crossed 
114. North American also was boosted to a new top for 
the present form of capitalization. International Tel. & 
Tel. moved into new high ground at 218. Allied Chemical 
& Dye duplicated its previous high of 280 and registered 
a gain of nine points on the day. 

The market was under pressure during the greater part 
of the day on Thursday and many prominent issues slipped 
downward from one to five points. General Motors, Nash 
and Studebaker recorded substantial gains in the early 
trading, but most of these were cancelled in the downward 
reaction later in the day. American Tel. & Tel. recorded a 
new top for 1929 above 207. Columbia Graphophone broke 
below 80 and United States Steel common met persistent 
profit taking and yielded to 184 where it was down two 
points from its morning high and six points below its recent 
top. Mathieson Alkali moved to a new high at 214 where it 
was up 16 points from its previous close. American Water 
Works moved ahead about seven points to 81. National 
Power & Light surged upward to a new peak at 49. Vigorous 
advances in high priced industrials characterized the trading 
on Friday. United States Steel common was again the star 
performer and moved violently upward to the highest 
peak in its history as it broke through 192. In the final 
hour General Motors (new stock) moved to the front, 
followed by United States Industrial Alcohol, both making 
sensational gains. General Motors (old stock) moved ahead 
to 211 with a gain of nine points. Johns-Manville, rushed 
ahead 16 points to 287. Industrial stocks were in strong 
demand and gains of one to 10 points were recorded by 
Allied Chemical & Dye, Union Carbide & Carbon, American 
Steel Foundries, Vanadium Steel and International Nickel. 
The final tone was decidedly strong. 
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TRANSACTIONS AT THE NEW YORE STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 












































Stocks, Ratiroaa, State, Untted 
Week Ended Jan. 25 Number of &c., Muntctpal & States 
Shares. Bonds. Foretgn Bonds. Bonds. 
Cie iiiwnsicty ivibtallijanlige 2,603,200 $4,117,000 $1,435,000 $155,500 
en deh ine onaenell 4,987,500 2,262,000 2,295,500 1,346,000 
bi db swe 5,123,800 7,995,000 3" 420,500 405,000 
epeatates 4,919,600 8,000,000 2,538,000 738,000 
Lbdapsescanbabee 4,497,100 6,997,000 2,595,000 567,000 
ey ee eee . . 6,349,000 1,597 ,000 115,000 
btbdbivabetasshade 27,636,100 ' $35,720,000 | $12,881,000 $3,326,500 
Sales at Week Ended Jan. 25. Jan. 1 to Dec. 25. 
New York Stock 
Breh nge. 1929. 1928. 1929. | 1928. 
Stocks “ie of shares _ 27,636,100 8,894,379 90,168,400] 32,214,931 
onas . 
Government bonds_..| %3,326,500, $3,500,950 $12,402 ‘000! $24,829,850 
State and foreign bonds, 12,881 1000, 27,489,000, 49,149, 500, 102,769,200 
Railroad & misc. bonds 35,720, 000; 53,310, 900) _ 133, 573, 000! 219,361,200 
Total bonds. ------ $51,927, saa $84,300, 850 $195, 124, see $346 960,250 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 




















Boston. | Phtladelphia. Balstmore. 

Werk Ended - 
Jan. 25 1929. | Shares. Bond Salee.| Shares. |Bond Sales.| Shares. |Bond Sais 
Saturday _____. | *5%,601! $16,000, @47,531| $8,500’ 63,326] $25,000 
Monday... _- *94,076; 26,000! 98242} 24.0001 06.944| 47.200 
Tuesday.._____. *105.201! 30,000 4117.508|  36.000' 7.626| 48,000 
Wednesaay_____- *114,228| 36,000 4112203; 10,000] 12.617| 72.700 
Thursday-..__._-| *117,701! 36,000! a134,965| 32,500! 612,038} 70,000 
Friday.._____. -| 57,849, 22,000| 480,095) 10,000 12,437 36,500 
Total_____- 547,656, $166,000 590,544) $121,000, 54,988} $299,400 








Prev. week revised 391,999! $242,050! 519,237. $161,500 40,178 $203,800 


* In addition, sales of rights were: Saturday, 2,819; Monday, 2,818; Tuesday, 
2,858; Wednesday, 2,368; Thursday, 1,036. 

ain addition, sales of rights were: Saturday, 700; Monday, 2,200; Tuesday, 
3,100; Wednesday, 3,100; Thursday, 1,700, Friday, 600. 

b In additicn, sales of rights were: Saturday, 3,390; Monday, 5,258; Tuesday, 
1,771; Wednesday, 3,409; Thureday, 11,149; Friday, 13,386. 

¢ In addition, sales of warrants were: Monday, 5; Tuesday, 5; Wednesday, 5; 
Thursday, 38%. 











Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterlin onchenee were 4.84 7-16@ 

sight. 4. Se Pa ee ee les. Commercial on banks, 
84% @4.84% sixty days, 4.80 17-32@4.80 9-16 ninety days. 

B 1318. and documents for payment, 4. 1-32@4.80 9-16. Cot- 
pots for payment, 4.84 13-16, and grain for payment, 4.83 13-16. 

To-day’s (Friday* 8) actual rates for Paris bankers’ cae” were 3.904%@ 
3.90% for short. Amsterdam bankers’ guilders were 40.07 for short. 

Exchange at Paris on London, 124.06 francs week's range, 124.09 francs 
high and 124,06 francs low. 

he range for foreign exchange for the week follows 


Sterling, Actual— Checks. Cables. 
ee es i nacccbsebiascamascncsouan 4344 4.85 1-32 
[TR 6D EEE ee 4.84 7-16 4.84% 

Paris Bankers’ Francs— 
pS GC ee eee % 3.90 15-16 
ata & conn eave seianedcuascncos 3.90 9-16 3.90% 

Amsterdam Bankers’ Guilders— 
pre 40.09 40.10 
a! cant abnlinuewnnobeesobacne 40.04 40.08 

Germany Bankers’ Marks— 
Be cs crc cade daddmmoevcasnsesen 23.77 23.78 
BU TU EO WOE a 6 oo x wi ccncncdécseccccscccace 23.74 23.76 








New York City Banks and Trust Companies. 
(AW prices Goliars per share.) 


Banks—N.Y. 844 | Ast /Banks—N.Y.| Std , Ask |Tr.Cos.-N.Y.| Bia , Ass 

















! ; j 
America... -- 191 | 193 |Public_...... 240 | 244 |Equitable Tr.| 507 | 512 
Amer Union*.; 240 | 250 |Seaboard....| 845 | 860 [Farm L& Tr.) 925 § 935 
Bryant Park*| 275 | 375 |Seward._-_-.. | 182 ! '88 |Fidelity Trust| 470 | 490 
Central. _--.. | 198 | 205 |Stater.._.. 910 930 |Fulton_....-. i jo 
Century.... | 240 | 260 |Trade*_... == 415 5 |\Guaranty....| 905 | 915 
Chase... -. | 860 | 870 |Yorkville.. = 25" 65 |Int’lGermanic) 215 | 221 
Chath Phenix Yorktown® 6) | 75 |Interstate.. | 355 | 362 
NatBk&Tr 650 | 660 Lawyers Trust)... .. 
Chelsea Exeh* 438 | 448 Brooklyn 
Chemica}... .-110 {1115 |Globe Excb* | 440 | 355 | New $25par 228 | 231 
Colonial*....|1400 | ....|Mechanics* | 537 | 547 hts ....| 22 | 24 
Commerce...| 905 | 915 |Municipal®. | 590 | 600 |Murray Hill. | 325 | 335 
Continental*_| 575 | 625 |Nassau_... | 610 | 625 Mutual (Weet- | 
Corn Exch...| 795 | 805 |People’s.... (1000 | ester)... | 480 | 400 
Rights ...-| 38 | 40 |Prospect.-. 160 | 175 |N Tes. 11095 |1100 
Fifth Avenue.'2200 '2300 Rights _...| 142 | 147 
First... ...-- 6150 5225 | Trust Cos | Times Square) 175 | {82 
Grace... _.-- 600 | _...| New dork. Title Gu & Tr! 890 | 905 
Hanover... ._ 795 | 810 |am Ex irv Tr| 612 | 516 |USMtge&Tr 600 61h 
Harriman... | 900 | 925 |Banca Com’le United States3525 (3625 
Liberty -..-.. 285 | 295 Italiana T: | 420 | 450 |Westchest’rT: 1000 see 
Manhattan*__| 810 | 520 |Bank of N . | 
— City, & Trust Co} 865 875 Brookiyn. 
New.....-| 276 | 278 |Bankers T's 1135 1145 Brooklyn - | y L085, 1110 
Rigete-....| 95 | 97 |Bronx Co Tr | 450 -... Rights ....| 610 | 625 
Park. ...... 835 | 845 |Central Union 2068 _... Kings Co 12800 (2950 
Penn Exch.../ !75 | 185 |County._. 950 .... Midwood . | 300 | 320 
Port Morris | 850 ' ___.'Empire. 495 505 | 











*State banks. «t New stock. rf Ex-diviiend. » Ex-stock div. y Ex-rignht 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 




















sm. 1b 
Matertty. Rate.| wa. | Askea. | M ateruy. | Rate. | Bta Aske 
Mar. 15 1029---| 834%! 99%5s| 9921 ‘Sep: 15 1030-821 84 %| 96% 97 
Mar.15 1929._.| 374%) 992s: 999s: /M.r. 15 1980-32) 345 %| 96%: 97 
— a "* PY on open ae De tS 1930-82) 8%% 26% 97 
‘ 29 _- . 92253 Sept. 15 1929 4 1007 
Dec. 15 1929 | 43¢% | 9p2l gen! dies . 











New York City Realty and Surety Companies. 
‘Ali prtces Goliares yer share } 





| Bia | Ask | Ask | nw | 4k 
Alliance R’ity, 80 85 N Realty Agsoc’s 
Amer Surety.) 320 | 330 | « 638 | 648 | (Bkiyn)com) 495 | 500 
Bond & M G.| 465 | 475 UB Casualty | 470 490 | letpref.. | 101 | .... 
Lawyers Mtge| 316 | 221 | | 2d pref....; 100 | onde 
Lawyers Title |Westchester, 
& Guarantee! 383 | 388 | Title & Tr | 450 
Mtge Bona | 133 | 140 | 








THE CURB MARKET. 

Trading on the Curb Market was active this week and 
prices were strong until Thursday when a selling movement 
caused sharp declines. To-day’s market, however, showed 
a better feeling and a rally was in progress. Utilitity shares 
dominated the market. Amer. Commonwealth Power, 
com. A, advanced from 22 to 27% and the com. B from 
27% to 37% the close to-day being at 26% and 34 respec- 
tively. Amer. Light & Trac. com. sold up from 218 to 
246 and at 242 finally. Amer. Superpower com. A rose 
from 9114 to 11334 and closed to-day at 11234. Thecom. B 
moved up from 97% to 117%, Arizona Power, com. rose 
from 28 to 3734. Commonwealth Edison improved from 
225% to 242. Duke Power sold up from 158 to 210 and at 
19934 finally. Electric Bond & Share Securities was es- 
pecially active and sold up from 189 to 219%, the close 
to-day being at 210. Electric Investors advanced from 
95 to 109%, reacted to 103% and to-day jumped to 111%. 
The close was at 10944. In industrial strong spots were 
Aluminum Co. which rose from 16034 to 189 and sold finally 
at 180. Amer. Cyanamid, class B, improved from 56% to 
71%, the close to-day being at 70. Deere & Co., com. sold up 
59914 to 615. Oils were irregular. Standard Oil (Indiana) 
was off from 96% to 90, the close to-day being at 90%. 

A complete record of Curb Market transactions for the 
week will be found on page 543. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 


























(Bonds Par Value). 
Week Ended 3 Foretgn 

Jan. 25. (No. Shares) Rights Domestic. | Government. 

SS ee eee 1,204,400 3,700 | £ $1,050,000 $168,000 
SE 6a oes cencvbianwnus 1,877,900 36,100 ,443, 316,000 
.: ae 2,118,100 64,400 2,276,000 264,000 
EE, Sn oncnccckuaian 1,961,800 35,700 2,862,000 516,000 
CO a eee 2,180,500 49, 3,026,000 481,000 
DEE nas wnccnndecdinadbion 2,294,700 89,500 2,581,000 170,000 
ROME bipudisdmecckuasene 11,637,400 279,200 | $15,238,000 |! $1,915,000 











COURSE OF BANK CLEARINGS. 

Bank clearings the present week will again show a sub- 
stantial increase compared with a year ago. Preliminary 
figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week 
ended to-day (Saturday, Jan. 26) bank exchanges for all the 
cities of the United States from which it is possible to obtain 
weekly returns will be 27.9% larger than for the correspond- 
ing week last year. The total stands at $13,713,358,015, 
against $10,725,797 ,869 for the same week in 1927. At this 
centre there is a gain for the five days ended Friday of 42.3%. 
Our comparative summary for the week follows: 


























Clearings—Returns by Telegraph. Per 
Week Ended January 26. 1929. 1928. Cent. 

Pe En ce ok ocd aun eneeeeesnennd $7,711,000,000 | $5,419,000,000 | +42.3 
ER ERY POS fame ees 622,632,067 554,349,698 | +12.3 
eo Ol SPINE fae Ss OE meee 505,000,000 453,000,000 | +11.5 
Ot RR ee eee See 417,000,000 400,000,000 +43 
oo AN sas i caso Se ese gp as enn lariicih aco esi 111,417,210 106,321,457 +49 
acl s.,. taaccasenacaneene 118,400,000 115,500,000 +2.5 
RE Pe PP re 170,806,000 172,450,000 —1.0 
So 6 ons a aa yn ee bea aed 189,329,000 146,572,000 | +29.2 
Pes o25 2 Se od wh assnine 165,935,903 148,621,661 | +11.6 
SNC KEG 6 ete nibhakebcneanenncmeed 244,727,094 141,289,178 +73.2 
CL Son waa cckesesoncekddssenk 111,628,324 95,036,405 +17.6 
EE ce nintiendn th amshinbmes mobs 75,206,678 79,920,634 —5.9 
Pe oo et. capeamenal 56,583,847 57,361,228 —14 
Thirteen cities, 5 days------------- $10,499,666,123 | $7,889,422,261 | +33.1 
eo eae 1,094,798,890 987,830,150 | +10.8 
Total all cities, 5 days..-...-.------- $11,594,465,013 | $8,877,252,411 | +30.6 
BD I, F ickde codisdvoceseusan 2,118,893,002 1,848,545,458 | +14.6 
Total all cities for week -_----.------ $13,713,358,015 '$10,725,797,869 | +27.9 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We can- 
not furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and com- 
plete results for the week previous—the week ended Jan. 19. 
For that week there is an increase of 24.0%, the 1929 aggre- 
gate of clearings for the whole country being $13,988,760,655, 


against $11,277,187,316 in the same week of 1928. Out- 
| side of this city the inerease is only 5.7%. 


The bank ex- 


changes at this centre record a gain of 36.5%. We group 
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the cities now according to the Federal Reserve districts in 
which they are located, and from this it appears that in the 
New York Reserve district (including this city) there is an 
improvement of 34.8%, in the Philadelphia Reserve district 
of 10.5%, and in the Cleveland Reserve district of 10.2%. 
The Boston Reserve district shows a decrease of 9.6%, the 
Richmond Reserve district of 3.4% and the Atlanta Reserve 
District of 1.5%. The Chicago Reserve district has a gain of 
13.3% to its credit, and the Minneapolis Reserve district of 
7.6%, but the St. Louis Reserve district shows a loss of 
3.2%. The Kansas City Reserve district has a trifling 
increase (0.1%), the Dallas Reserve district an increase of 
11.2%, and the San Francisco Reserve district of 9.0%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 





























Inc.or 
Week Ended Jan. 26 1929. 1929. 1928. | Dec. 1927. 1926. 
Federal! Reserve Dists. B & % a 3 
lst Boston -_--.12 cit 602,056,923} 665,889,927) —9.6] 602,730,370] 556,498,694 
2nd New York.11 “ 9,325,469,071| 6,850,963,849 +34.8! 6,206,458,016] 6,293,526,952 
‘rd PhiladelphialO “ 662,433,215] 599,338,017] +10.5| 610,356,245] 659,476,606 
4th Cleveland.. 8 “ 461,823,359 419,061,785; +-10.2 416,523,107 427,618,675 
5th Richmond. 6 “* 174,664,526, 180,909,794] —3.4| 187,707,081] 208,759,441 
6th Atlanta....13 “ 194,806,343 197,898,106) —1.5 208,958,773 263,392,810 
7th Chicago...29 “ 1,197,652,430| 1,057,582,950! +13.3| 970,181,188] 1,033,769,309 
8th St. Louis.. 8 “ 242,603,869} 250,510,566 —3.2| 237,799,034] 248,127,311 
0th Minneapolis 7 “ 130,744,187] 121,531,008} +7.6} 109,964,570] 127,445,836 
10th Kansas City12 “ 248,646,441 248,419,914 +0.1] 246,670,188] 240,209,475 
llth Dallas._....5 “ 89,900,664 80,872,113) +11.2 84,901,784 87,464,599 
i2th San Fran. 17 ? 657,969,627 604,209,287) +-9.0 567,908,191 554,305,282 
,. oe 129 cities 13,988,760,655| 11,277,187,316! +24.0| 10,451,158,547| 10,700,594,996 
Outside N. Y. City.._-- 4,816,699,611 4,556,297 ,559) +5.7| 4,376,511,433 4,530,910,034 
Canada... -.--- 31 cities!  475,489,715' 454,608,477 +4.6! 360,476,364! 310,236,316 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 









































Week Ended January 19. 
Clearings at— 
Inc. or 
1929. 1928. Dec. 1927. 1926. 
$ 3 % $ $ 
First Federal |Reserve Dist|rict — Bosto' n— 

Maine—Bangor-. 631,38 760,292; —17.0 802,354 647,009 
Portiand....--. 3,635,980 3,895,471; —6.7 3,849,685 3,299,718 

Mass.—Boston.-.} 529,000,000 000, —11.8|} 545,000, 495,000, 
Fall River...- 1,823,655 1,917,438} —4.9 2,040,729 2,158,326 
EME. onuaao 1,359,796 1,290,354) +5.4 1,239,251 1,147,096 
New Bedford -- 1,402,086 1,274,639) +10.0 ,257,900 1,365,508 
Springfield - -.. 5,963,457 6,081,525, —1.9 5,928,982 6,623,833 
Worcester... 4,073,446 3,518,438) +15.8 3,985,545 3,755,316 

Conn.— Hartford 23,874,018 19,824,520) +20.4 16,232,164 18,398,506 
New Haven-.- 11,066,778 9,469,159) +16.9 7,487,709 7,348,133 

R.1I.—Providence 18,559,400 17,162,300; +8.1 14,346,400 16,123,600 

N.H.—Manches’t 666,927 695,791; —4.1 559,651 631,649 
Total (12 cities)| 602,056,923) 665,889,927; —9.6) 602,730,370) 556,498,694 
Second Feder/al Reserve Diistrict—New| York|— 

N. Y.—Albany--. 6,608,889 6,111,002) +8.1 5,450,314 5,395,403 
Binghamton--.- 1,531,576 1,405,900} +8.9 1,281,300 1,175,645 
Buffalo. -.....- 64,646,516 52,154,278] +23.9 53,884,205 56,519,176 
Elmira-.....-.- 1,245,075 1,092,116) +14.0 1,029,497 977,339 
Jamestown -.-- 1,452,206 Re 456} —5.2 1,678,024 1,387,698 
New York ----|9,172,061,044|6,720,889,757| +36.5|6,074,647,114/6,169,684,962 

hester_..-- 18,452,475 14,082,879) +31.0 13,443,731 ,133,950 
Syracuse.-.-...- 7,167,293 6,010,220) +19.3 5,943,683 5,502,557 

Conn. tamford 4,854,690 4,064,247) +19.4 4,029,833 4,164,126 

N. J.—Montclair 1,260,229 747,070| +68.7 1,006,428 628 ,066 
Northern N J- 46,179,078 42,873,924) +7.7 44,063,887 35,958,036 
Total (11 cities) |9,325,459,071/6,850,963,849) +34.8/6,206,458,016/6,293,526,958 
Third Federal |Reserve Dist | rict—Philad|elphia|— 

Pa.—Atoona-..-.- 1,650,018 1,412,465) +16.8 1,608,255 1,507,157 
Bethlehem - ..- 4,647,234 4,243,357) +9.5 3,942,459 4,087,431 
Chester--..-.-.-- 1,336,079 1,441,282) —7.3 1,452,614 1,347,137 
Lancaster -.-.-.-. 1,693,117 2,261,146) —25.1 1,881,547 2,441,278 
Philadelphia... 630,000,000 ,000,000! +11.3| 579,000, 629,000, 
Reading - - ---- | 5,154,866 4,482,116) +15.0 3,670,013 3,993,857 
Scranton.-...- 6,618,149) 6,181,046 +7.1 6,475,822 5,764, 
Wilkes-Barre - - 4,607 ,642 4,491,638: +2.6 4,275,733 3,765,103 
, ee 2,077,107 1,972,678; +65.3 1,639,727 1,797,253 

N. J.—Trenton--. 4,649,003 6,852,289) —32.2 6,410,075 5,773,096 
Total (10 cities)! 662,433,215) 599,338,017) + 10.5) 610,356,245| 659,476,606 
Fourth Feder\al Reserve D/istrict—Clev\eland— 

Ohio—Akron --..- 6,473,000 6,776,000} —4.5 5,336,000 6,871,000 
ol ee 4,256,736 4,039,627| +5.4 3,778,418 4,345,896 
Cincinnati - - -- 81,051,064 83,421,892) —2.8 84,067,157 87,529,089 
Cleveland-.-..- 150,436,416| 126,747,705) +18.7| 122,654,863) 122,867,405 
Columbus. - - - - 17,447,300 18,244,100| —4.4 16,752,900 16,188,300 
Mansfield -----. 2,228,870 2,278,151} —2.2 1,811,851 2,268,907 
Youngstown -- 6,357 ,923 4,695,320| +35.4 4,022,368 4,734,040 

Pa.—Pittsburgh -_| 193,572,050; 172,858,990) +12.0| 178,099,550) 182,814,038 
Total (8 cities)_| 461,823,359) 419,061,785| +10.2| 416,523,107) 427,618,675 
Fifth Federal |Reserve Dist rict— Richm|ond— 

W.Va.—Hunt’g'n| 1,233,934 1,320,902} —6.6 1,508,858 1,518,337 

Va.—Norfolk- .--| 4,281,585 7,432,787| —42.4 4,754,446 8,911,724 
Richmond - ---| 37,714,000 40,007,000} —5.9 45,904,000 58,236,000 

8.C.—Charleston 2,054,614 2, ,000' +21.0 2,500,000 2,764,780 

Md.—Baltimore - 99,616,460; 101,833,483; —2.2) 104,359,100) 111,698,988 

D.C.—Washing’n 29,763,933 27,715,622; +7.4 28,680,677 25,629,612 
Total (6 cities)_| 174,664,526) 180,909,794; -—3.4| 187,707,081) 208,759,441 
Sixth Federal |Reserve Dist|rict—Atlant/a— 

Tenn.—Chatt’ga. 9,721,835 9,333,895) +4.2 8,157,163 8,068,949 
Knoxville. -.--- 3,785,000} 3,000,000) + 26.2 3,200, 3,125,520 
Nasbville-.-.--.- 23,205,609 22,071,583} +5.1 20,649,553 20,345,304 

Ga.—Atlanta.- .-- 48,649,424 51,623,713} —5.8 50,427,871 71,701,023 
Augusta..-..-. 1,722,025 1,918,219) —10.2) 1,856,856 2,339,800 
oe ee 1,706,137 2,116,386) —19.4 1,830,161 1,441,175 

Fla.—Jack'aville. 15,275,342 17,323,914; —11.8 23,944,387 37,762,582 
M CC iakathind 2,456 ,000 4,171,000; —41.1 ,305,805 23,500,174 

Ala.—Birming’m 21,684,718) 22,635,859) —4.2 23,999,355 26,258,852 
Mobile. -.-.-.--- 1,490,099 1,746,621) —14.7 2,080,026 2,104, 
Jackson...... 2,120,000 2,450,000) —13.5 1,801,794 1,700,000 
Vicksburg. .--- 469,540 392,631) +19.6 451 571,135 

La.—N. Orieans- 62,520,614 59,114,285) +5.8 63,125,351 64,474,092 
Total (13 cities)} 194,806,343) 197,898,106; —1.5| 209,958,773) 263,392,810 




















Week Ended January 19. 






















































































Clearings at— 
Inc. or 
1929. 1928. Dec. 1927. 1926. 
$ $ % $ 3 

Seventh Feder|al Reserve D istrict—C h i|cago— 

Mich .—Adrian .. 337,650 306,133) +10.3 292,183 261,773 
Ann Arbor...- 1945 1,019,062} —14. 1,042,559 946,489 

i 263,389,616} 196,843,994) +33.8) 177,055,926) 192,789,197 

Grand Rapids. 10,867,700 8,911,900} +21.9 8,679,638 ,538,163 

~~ RSS 3,229,432 4,189,142) —22.9 2,257,000 ,300, 

Ind.—Ft. Wayne 3,519,954 3,286,521] +7.1 2,903,917 2,707,416 
Indianapolis... 27,013,000 23,562,000} +14.6 23,149,000 20,590,000 
South Bend... 3,494,100 2,763,235) +26.4 2,858,700 2,821,300 
Terre Haute-.-- 5,006 ,466 5,400,109} —7.3 5,632,035 4,918,130 

Wis.— Milwaukee 34,604,552 43,820,867] —21.0 43,590,507 41,498,217 

Iowa—Ced. Rap. 2,964,659 2,775,025, +6.8 ,587,214 2,563, 
Des Moines... 9,577,968 9,321,628) +2.7 9,310,215 10,410,952 
Sioux City.... 7,629,369 6,785,225) +12.4 6,628,214 ,120,316 
Waterloo ..... 1,828,178 1,265,277) + 44.5 1,234,627 1,136,792 

Ill.—Bloom’gton. 1,922,634 1,791,624, +7.3 1,350,332 J ,376 
Chicago ...... 806,893,209) 732,881,184) +10.1] 669,094,282) 720,248,070 
Decatur ...... 1,524,569 1,288,039} +18.4 1,218,592 1,269,974 
Bs aticn dat 6,384,285 5,427,566) +17.6 4,891,756 ,061, 
Rockford ..... 3,691,967 3,288,801) +12.3 3,272,328 3,003,426 
Springfield - - .- 2,900,177 2,655,618) +9.2 3,132,163 »780,408 
Total (20 cities) |1,197,652,430 1,057,582,950| +13.3] 970,181,188) 1,033,769,309 
Eighth Federa|! Reserve Dis trict—St. Lo' uis— 

Ind.—Evansville. 5,535,103 4,837,893) +22.8 5,224,704 4,998,240 

Mo.—St. Louis..| 159,200,000) 162, ,000; —2. 157,200,000} 162,743,358 

Ky .—Louisville-- 38,235,642 42,684,974) —10.4 36,857,890 35,322,792 
Owensboro - - -- 491,997 495,739} —0.8 448,203 560,836 

Tenn.—Memphis 21,498,895 23,137,935) —7.1 22,116,038 27,477,000 

Ark.—Little Rock 15,912,323 15,221,771 +4.5 14,180,029 14,916,644 

Ill.—Jacksonville *300 ,000 295,668; +1.5 341,248 376,220 
GR ssanece 1,429,909 1,436,586, —0.5 1,430,922 1,732,225 
Total (8 cities)_| 242,603,869) 250,510,566] —3.2| 237,799,034) 248,127,311 
Ninth Federal| Reserve Dis/trict—Minne apolis— 

Minn.—Duluth.. 6,478,709 6,463,599; +0.2 5,846,620 7,640,263 
Minneapolis.--| 83,581,391 75,345,157, +10.9| 68,631,942) 80,871,057 
GS. POM sncacs 32,829,266 32,547,531; +0.8 28,885,211 32,572,974 

N. Dak.—Fargo 2,055,686 1,953,801; +5.2 1,881,482 J 556 

8. D.—Aberdeen 1,355,071 1,259,661; +7.6 1,261,233 1,353,297 

Mont.—Billings - 928,064 583,259} +59.1 554,835 487,740 
Helena.-...-... 3,516,000 3,378,000, +4.1 2,903,247 2,844,949 
Total (7 cities)-| 130,744,187) 121,531,008] +7.6] 109,964,570] 127,445,836 
Tenth Federal) Reserve Dist! rict— Kansa/s City-— 

Neb.—Fremont.. 419,824 417,371} +0.6 411,025 328 ,355 
Hastings.....-. 689,332 503,611] +36.9 424,36. . 
SRREBR oc ccncce 4,852,150 4,674,594) +3.8 4,742,270 4,371,724 

er 44,453,267 43,473,169) +2.3 40,109,867 41,903,112 

Kan.—Topeka.-. 3,929,088 3,964,281] —0.3 2,833,081 3,598,814 
Wichita....-- 8,606,035 520,744) —9.6 8,975,981 8,296,416 

Mo.—Kan. City 141,892,854) 143,711,889] —1.3] 147,488,494) 138,338, 

St. Joseph - - -- 7,867,459 8,080,541} —2.6 7,625,927 9,292,039 
Okla.—Okla. City 33,126,519 31,569,223) +4.9 31,663,645 31,365,598 
Colo.—Col. Spgs. 1,229,068 1,246,035] —0.4 1,153,262 1,027,597 

Denver.....-- a a a a a 

Pueblo.....-.. 1,580,845 1,258,456] +25.6 1,242,271 1,132,790 

Total (12 cities)| 248,646,441; 248,419,914) +0.1] 246,670,188] 240,209,475 

Eleventh Fede/ral Reserve |District—Da'llas— 

Texas—Austin .. 2,254,385 1,912,980} +17.8 1,583,858 1,642,891 
DORR... ossicoe 60,489,976 53,328,649) +13.4 54,149,085 55,084,278 
Fort Worth... 14,207,075 14,577,612) —2.5 12,220,681 14,182,620 
Galveston..... ‘ ,000 5,817,000} +9.0 11,314,000 11,347,000 

La.—Shreveport- 6,607 ,228 5,235,872) +26.2 5,624,160 5,207,810 
Total (5 cities) - 89,900,664; 80,872,113) +11.2| 84,901,784) 87,464,599 
Twelfth Feder|al Reserve D/istrict— San} Franci 

Wash.—Seattle--. 54,536,413) 50,575,975) +7.8| 43,704,047) 49,843,876 
Spokane. ..-.-.. 12,877,000 13,571,000} —5.1 11,802,000 11,578,000 
Yakima.....- 1,471,767 1,315,973) +11.8 1,292,046 1,324,658 

Ore.—Portland - . 38,342,762 36,682,573) +4. 35,303,838 37,620,089 

Utah—S. L. City 20,981,093 21,643,792} —3.1 17,759,619 19,819,708 

Calif.—Fresno-.- 3,486,438 3,687,481| —65.4 3,697,281 3,974,073 
Long Beach... 9,688,104 7,662,015) +26.4 7,442,976 7,647,303 
Los Angeles_..| 247,842,000} 202,461,000) +22.4| 202,873,000) 174,098,000 
Oakland...... 20,149,784 20,149,960} —0.1 18,374,756 21,525,196 
Pasadena. -.... 7,879,031 7,683,241; +2.5 8,308,573 7,181,625 
Sacramento... - 7,704,165 7,264,108) +6.1 8,644,620 8,933,452 
San Diego-.--.- 7,284,247 5,572,313) +30.7 6,552,087 5,669,113 
San Franc -| 217,577,722| 216,056,500; +0.7| 192,790,000 y J 
San Jose.....- 3,343,108 3,071,144, +8.9 2,573,765 2,825,310 
Santa Barbara 2,229,097 1,708,715; +30.5 1,408,758 1,614,670 
Santa Monica. 3,034,604 2,113,897) +43.7 2,164,125 2, J 
Stockton...... ,885, 2,989, —3.5 3,216,700 3,108,200 
Total (17 cities)} 657,969,627| 604,209,287) +9.0) 567,908,191) 554,305,282 

Grand total (129 
C8168. . cccccse 13,988760 655) 11,277187 316 + 24.0 10,451158 547, 10,700594 996 

Outside N. York ./4,816,699,611/4,556,297,559) + 5.7 4,376,511,433 4,530,910,034 

| Week Ended Jan. 17. 
Clearings at— | 
Inc. or 
1929. | 1928. | Dee. 1927. | 1926. 

Canada— 3 $ | % $ 2 
Moontreal....--. 161,912,199, 149,511,934) +8.3 109,199,538 90,896,995 
TOronte..-cc-ce 156,078,315| 156,548,134) -—2.0) 135,436,790 97,115,628 
Winnipeg. .....-. 49,631,905 51,660,556; —3.9 38,858,820 45,811,308 
Vancouver ---.-..- 22,939,639) 21,190,755, +8.3) 15,556,011) 16,819,444 
CO a 9,275,945 7,837,803, +18.3 7,488,4 7,410,493 
oT re 7,019,166 8,806,828) —20.3 6,075,312 4,989,610 
pO Re Pee 3,784,105! 2,844,611) +33.0 2,711,518 2,921,251 
Hamilton. -..-..-.- 5,836,456) 5,668,241 +3.0) 5,645,127 4,909,1 
6 ee 17,174,113) 10,529,044) +63.1) 7,324,462 8,630,395 
i; Peinesnonse 2,664,1 2,672,753) —0.3 2,870,754 2,841,616 
| aaa 2,083,752 2,312,834 —9.9 1,865,969 2,025,073 
ee 3,261,939 3,364,211) —3.1 2,927,324 2,750,774 
Edmonton..-.-..- 8,034,149 7,722,490| +4.0 4,835,191 4,733,804 
PR tan maeon 5,072,183) 4,661,055) +8.8 3,563,881 4,413,878 
Brandon .......- 32,480 608,649) —12.5 531,566 513,775 
Lethbridge ---.-.-- 694,698 621,832) +11.7 480,414 601,080 
Saskatoon.....- 2,074,370 2,304,785; —10.0 1,626,059) 1,682,111 
Moose Jaw ----- 1,254,588 1,351,100) —7.1 1,184,145 1,072,677 
Brantford...---- 1,152,811 1,155,110} —0.1 937,029 914,132 
Fort William.-..-. 34,397 867,328) +7.7 824,018 777,767 
New Westminster 874,774 709,216) +23.3 588,492 740,391 
Medicine Hat ..- 507,069) 396,109! + 28.0) 256,700 267,967 
Peterborough --- 982,726) 919,353) +6.9! 728,550 664,622 
Sherbrooke .---- 896,591 845,805, +6.0 $02,803 712, 
Kitchener-...-.--- 1,531,955 1,303,666) +17.5 1,116,213 904,479 
Windsor...----- 5,708,838 4,391,929) +30.0 3,633,616 3,309,987 
Prince Albert .-- 428,139 396,355} +8.0 391,694 317,610 
Moncton....--- 858 ,866 871,203; —1.4 868,114 786,977 
Kingston...-..-- 865,819 792,755 +9.2) 707,216 700,973 
Chatham....--- 791,567 884,222; —10.5) je ee 4 

eS RES 632,023 857,810| —26.3| 616,878) pas a0! 

Total (31 cities)| 475,489,715) 454,608,477) + 4.6) 360,476,364) 310,236,316 











a Manager of Clearing House refuses to report weekly clearings. 
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THE ENGLISH GOLD AND SILVER MARKETS. | 


. . e i 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of | 
Jan. 9 1929: 
GOLD. 

The Bank of England gold reserve against notes amounted to £153,123,339 
on the 2d inst. (as compared with £153,783 ,646 on the previous Wednesday), 
and represents a decrease of £782,976 since April 29 1925, when an effective 
gold standard was resumed. 

Only £40,000 of gold was available in the open market this week and the 
additional requirements of India and the trade were met by withdrawals 
from the Bank of England. 

The following movements of gold to and from the Bank of England have 
been announced, showing a net influx of £1,157,054 during the week under 


review: 

Jan.3. dan. 4. » Bs Jan.7. Jan. 8. Jan. 
Received ..-- Nil £250,000 ei. 000, 900 £1,665 Nil N i 
Withdrawn -- £5,165 15,000 Nil Nil £69,316 £5,130 


The receipts consisted of £1,250,000 in sovereigns ‘‘released’’ and £1,665 
in bar gold, and the withdrawals of £19,000 in sovereigns and £75,611 in 
bar gold. 


at 





The following were the United Kingdom imports and exports of gold 
registered from midday on Dec. 31 to midday on the 7th inst.: 


Imports. Exports. es 

a ee £33 ,264 | a es £37 ,570 
British South Africa....-.- 53! Bs ae | ares 29,770 
Other countries.......--.- e, 9; eee 14,184 
yo | 503,910 

DT) Letnwnncaocsiwwebwe 34,339 

CS OO”. ea 75,001 

Other countries--....------ 25,840 

£572,201 £721,114 


SILVER 

Movements in silver continue within narrow limits. Sellers have proved 
hesitant and the market responded to some inquiry from China, but both | 
buying and selling orders have been mostly limited as to price, business | 
consequently being restricted. The present level of prices has little attrac- 
tion for the Indian Bazaars, and American operators have been interested 
only at prices slightly outside those current. 

The tone of the market remains steady, and this condition is likely to 
continueshould the present reluctance on the part of sellers be maintained. 

The following were the United Kingdom imports and exports of silver 
registered from midday on Dec. 31 to midday on the 7th inst.: 





Imports. Exports. 
RE sy as ts eh to ts ap essa ae oo SIG . OT psinnnnesccasenewe £60,580 
TE icin ui sn tin om ea we ee 5.5% 3 eee 
Moexico......-.-.-2------=- 11,9 British India 9 
Other countries.........-- 22 ‘910 5 Other countries........--. 57 
£120,591 £328,326 
INDIAN CURRENCY RETURNS. 

(In Lacs of Ru — Dec. 31. Dec. 22. Dec. 15. 
BN ae ee er 18910 18697 18566 
Silver coin and bullion SN I i ast ox ine tne think ds 10088 10069 10238 
Silver coin and bullion out of India_........---. ---- adivw yee 
Gold coin and bullion in India_...........----- 3110 3110 3110 
Gold coin and bullion out of India......-.-----. ---- Bees oma 
Securities (Indian Government) -...-..-------- 4327 4233 4233 
Securities (British Government) -......-.----.-- 685 685 585 
Se Als in ce i an cn ob ae ale ow mites 700 600 400 


The stock in Shanghai on the 5th inst. consisted of about 62,500,000 
ounces in sycee, 101,000,000 dollars and 4,400 silver bars, as compared with 
about 62,000,000 ounces in sycee, 101,000,000 dollars and 5,740 silver bars 
on the 29th ult. 

Quotations during the week: 


—Bar Silver Per Oz. Std.— Bar Gold 

Cash. Mos. Per Oz. Fine. 

Sid mtyehndbie onan 26 5-16d 26 %d. 84s. 114d. 

SCE sk aeons Aah amma 26 5-16d. 26 %d. 84s. 114d. 

pS, RECT REDS RIS 26 %d. 26 7-16d. 84s. 114d. 

} Aiea epee 26 7-164. 616d. 84s. 11%4d. 

PN I aad ois ch in sonar Spe mm anaes a 26 %d. 26 7-16d. 84s. 114d. 

[3 eS eae 26 %d. 26 7-16d. 84s. 11 -% 
BREE. 2. cabebuhneo oicrnme 26.364d. 26.427d. 84s. 11. 


The silver quotations to-day for cash and two months’ delivery are a 
1-16d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Jan.19. Jam.21. Jan.22. Jan.23. Jan.24. Jan. 25. 

Silver, peroz.d. 26 3-16 26 3-16 26% 26 1-16 26 26% 
Gold, per fine 

GUN08. «acca 84.11% 84.11% 84.11% 84.11% 84.11% 84.11% 
Consols,2}4%. ---- 56% 56% 56% 56% 56% 
MIE, B%cne ounce 102% 102% 102% 102% 102% 
British, 444%. ---- 99 99% 9944 99% 99% 
French Rentes 

ie Pere of, “aca. 69.55 69.60 69.60 70.10 72.10 
French War L’n 

(in Paris).fr. .... 98.30 98.05 98.40 98.65 98 


The price of silver in New York on the same days has been: 
Silverin N. Y., per oz. (cts.): 








Foreign--..-. 56% 56% 5634 56% 5634 56% 
Commercial aud Miscellancons Hews 
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Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Jan. 19 to Jan. 25, both 














inclusive, compiled from official sales lists: 
Friday Sales FF 
Last Week’s Range for Range for Year 1928 FF 
Sale of Prices. Week. F 
Stocks— Par. Price.Low. High. Shares. Low. High. mm 
mm 
Aimar Stores..........- * 7% 6% 7 12,170 64% Dec 20 FebNN 
American Stores...-.--- * 92 90 93% 7,181 64 Jan 1014 NovNN 
Bankers Secur Corp pref 50 61% 61% 63 3,000 62 Dec 75 OctNN 
Bankers Securities com--_-_.--.--- 200 200 35 218 Dec 218 DecNN 
Bell Tel Co of Pa pref..100 116% 116% 116% 715 114% July 118% OctNN 
Blauners All ctf_.......-- 59% 58 59% 200 41 Nov 60 MayNN 
Ue eg 8% 8% 8% 100 83% June 14 FebNN 
Budd (E G) Mfg Co.--.-.- * 53% 48% 54 £14,600 17 Aug 39% NovNN 
0 eae 94 77 81% 2,270 41 Aug 73 MarNN 


















































[Vou. 128. 
Friday) Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks Concluded) Par.) Price.|\Low. High.| Shares. Low. High. 
Budd Wheel Co.......-.-- 55% 65 6. 25 Oct; 45 Nov 
ES Mn agwesnma 40% 41 40% Dec| 43% Mar 
Camden Fire Insurance 34% 42%) 85, 700 273%; Jan) 39% May 
Commonw th Casualty --10 30 32 25% Oct, 35% Mar 
Cons Theatres Ltd....---|...... 19 19 2 odeen~eiedl sakeahitee 
Consol Trac of N J_...100)_. 57 61 303; 50% Aug; 62% Mar 
Curtis Publish Co pref 115% 115% 9) ----------| ---------- 
Electric Storage Batt’y.100)__ ~~ 84% 86 | 2,838] 6934 Jan| 99 Nov 
Fire Association -------- 10 49% 50%) 6,300, 46% Oct) 85 Apr 
Giant Portl Cement pf.50| 39%| 39% 40 300, 31 June) 41% Feb 
Horn&Hard’t(Phila) com.*).....- 226 26 10} 205% ADT) 240 Nov 
Horn&Hard’t(N Y) com -*}_____- 58% 59% 600) 52 Feb) 64% Nov 
Insurance Co of N A...-10; 84%} 84 85 2,300, 68 Aug! 104% May 
Keystone Telephone..--50) 10 6 10%| 6,812) 3 Jan 7 Jan 
i ea 50} 21 15 21 200) 12 Jap) 21 Jan 
Keystone Watch Case_.--*/_____- 47% 47% 20) 35 July; 50% Jan 
Lake Superior Corp...-100} 37%) 25 37%| 42,935) 3 Jan| 18% Nov 
Lehigh Coal & Nav.--.-- 50 2%) 150% 155 5,100) 105 34 Nov) 171 Nov 
Lit Brothers__.......-- 10} 24%| 24% 24%] 2,390) 22% Jan) 29 June 
Lit Schuyl Nav RR & C. sod iscclameata 41 41 10} 40 Sept} 45 Feb 
Manufact Cas Ins__---.-.- 8%) 65 69%| 4,700; 47 Sept; 71% Nov 
Minehill & Schuyl Hav-- 50. oaanee 534% 534) 50| 54 July, 58% May 
North East Power Co----- po a Sevg! 52 55%| 29,700| 20% Mar; 56 #£Nov 
North Penn RR-...-...-50)_____- 87% 87% 8 87 Oct}; 91% Apr 
Penn Cent L&P cum =e + 79 79 79 240| 77% Dec; 8s2 May 
Pennsylvania RR-_----- RES 78 81%! 29,200; 61% July; 73 Apr 
Pennsylvania Salt Mfg__50|_____- 98 98 92 Jan| 109% Jan 
Q.. so ew a 1% 2% 530 1% Apr 2 Nov 

Philadelphia Co (Pitts)—_ | 
6% preferred_....--- ree 53 53% 100, 51% Oct 56% May 
| Phila Dairy Prod pref. --- women 9214 93 245) 90 Mar| 97 Oct 
| Phila Electric of Pa----- 25) 8934) 86% 89% 550) 55% Jan) 86% Nov 
Phila Elec Pow pref-.---- 25| 34%| 33% 34%) 7,530) 33% Dec} 33% Dec 
51%| 51% 52 2,775, 50% May| 61 Apr 
7% preferred_....-.-.- 50) 50 50 3,300, 50 Apr| 52 Apr 
Philadelphia Traction_--50)_____- 54 54% 744, 54 Dec; 64 May 
Phila & Western Ry-.---50).__._- 8% 9% 200 8 Nov; 15 Feb 
og re | es 30% 30% 300; 30 Mar 36% Feb 
So A OR ees 8244 83 15,000) Cent ainiad |< eaaeianani 
Reliance Insurance - - - -- re 25% 26 600) 25 June) 37% June 
Shreve El Dorado Pipe L 25 34%) 33 36 4,155) 18 May; 45 Oct 
Scott Paper Co.......... 50 49% 50%, 1,530, 40% May; 60% May 
64%% preferred oe 99% 99% 99% 945 98 Oct} 101 Sept 
Tacony-Palmyra Bridge. _*)_.____ 37% 38% 25| 25% Oct) 37 Nov 
Tono-Belmont Devel__..1 1% 1% 1%) 4,900) 4% Mar 2 Jan 
Tonopah Mining.....---- 3% 3% 4 6,200 3% Dec 5 July 
Union Traction. --2----50|.._-- 3734 38%| 2,720 3634 Sept} 46 May 
United Gas Impt---.--- 50| 177%| 170 177%) 91,360) 114% Jan| 173% Nov 
United Lt & Pr ‘‘A”’ com_*}_____. 34 39 5,020} 15 Feb) 32% Dec 
U S Dairy Prod class A..*|.__.-- 50 50%) 1,100, 37% Jan 62% May 
Victory Insurance Co-_-.10}_..... 24% 24% 400; 24% Dec) 34 Jan 
Victor Talking Mach, com*)_____- 7 150 5,100, 52 June) 155% Mar 
W Jersey & Seash RR..50) 51%) 49% 51% 2,200) 33344 Jan 5 Dec 
Westmoreland Coal -.---- Divwcnn 42% 43 1,900) 35 Aug) 57% Jan 
York Railways pref_..-- | oe 40 40 6} 39 Dec| 45 Apr 
Bonds. 

Elec & Peoples tr etfs 48°43) 52%) 52 53% \$17,400| 52 Nov; 66 May 
Lake Sup Corp 5s....1929/..-_.. 55 55 500' 15 Jan}; 56% Dec 
GEGEAIDICS « otceecedeces 65 60 65 41,000; 14 Jan| 40 Dec 
Lehigh C & N cons 4s 54}_-__.-. 100 §6100 1,000; 99 Oct} 101% May 
Lehigh Val gen con 4s 2003) ____-- 87 87 1,000} 86% July; 92% Feb 
Peoples Pass tr ctfs 4s 1943)_..__- 53% 53%!) 1,000; 54% Dec! 66% Apr 
Phila El (Pa) Ist 44s ser '67|_----- 99% 97%| 2,000) 98)4 Aug) 103 Apr 
fener ee | 105% 105%| 5,000) 104 July; 109 Jan 
Phila Elec Pow Co 54s '72/ 105%] 105% 105%| 6,000) 104 Aug; 108 May 
Strawbridge & Cloth 5s '48/.__._- 100% 100%| 15,000; 9934 Nov} 101% Jan 
Un Rys & El(Balt)ct of dep|_-..-- 88 88 11,000, 85 Oct} 90 Nov 
York Railways ist 58_1937!_____- 98% 98%' 1,000: 97% Sept! 102 Feb 














*No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, Jan. 19 to Jan. 25, both 
inclusive, compiled from official sales lists: 
































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.) Price.|Low.  High.| Shares. Low. | High. 
Amer Vitrified Prod com 50} 17 17 17 57; 17 Jan} 18 Jan 
Am Wind Gi Mach com100}__---- 32 32 100} 28% Jan) 32 Jan 

eee 100} 48 47% 49 300; 46 Jan} 49 Jan 
Amer Wind GI Co pref_100}___-_-- 88 88 60) 88 Jan} 88 Jan 
Arkansas Gas Corp com_-_* 4% 4% 4%] 6,410 3% Jan 4% Jan 

i ee eae: 10 8% 8% 8%! 2,055 7% Jan! 8% Jan 
Armstrong Cork Co_..._- *| 62 61% 62%!) 3,313) 61% Jan) 64% Jan 
Blaw-Knox Co__--..--. 25) 42 42 2% 612} 42 Jan) 43 Jan 
Calorizing pref_...-..-- _ 8 8 50 8 Jan 8 Jan 
Carnegie Metals...---- 10; 19%) 19% 20 4,065; 19 Jan} 20 Jan 
Cent Ohio Steel Prod com */....-- 27% 27 50) 25 Jan| 27% Jan 
Columbia Gas & Elec com *|....-- 150 150 44| 150 Jan| 150 Jan 
Consolidated Ice com-_-.50)-.--.-- 23% 23% 25| 23% Jan! 23% Jan 

Seen oe ae 23% 23% 25] 22 Jan| 23% Jan 
Devonian Oil_.....--.- Wlseces< 7 7 16 7 Jan 8 Jan 
Dixie Gas & Util com___.*}_..--- 8% 9 400 7% Jan} 10 Jan 

wena... ns ccncen ee 70 70 50| 70 Jan| 70 Jan 
First National Bank_..100) 425 425 425 31) 425 Jan| 435 Jan 
Follonsbee Bros pref_..100; 98 98 98 20| 97% Jan; 98 Jan 
Harbison-Walk com-_---- * 655 52 5634; 2,460) 52 Jan| 56% Jan 
Horne (Joseph) com_-_--- a 38 38% 2 38 Jan} 40 Jan 
Libby Dairy Prod com-_-*|_----- 32 2% 284, 25% Jan!) 34 Jan 

lst preferred_....... 100} 106 105% 106 46| 10434 Jan! 107 Jan 
Lone Star Gas.......-- 25; 70 70 1,940) 67 Jan; 71 Jan 
McKinney Mfg com-_--.-.-- 16 16 17%| 7,090) 12% Jan| 17% Jan 
Nat Fireproofing com_..50| 104%) 10% 10%| 41,591) 1044 Jan! 10% Jan 

i, .. oars 50 ciunose 29 29% 1,305; 29 Jan| 29% Jan 
Penn Federal Corp com--_*|.----- 4% 4% 1 4% Jan 5% Jan 
Petroleum Exploration. “35 iin os 35 35 270| 35 Jan; 35 Jan 
Phoenix Oil pref_....---- 50c.| 50c¢ 50c 500} 50c Jan} 75e Jan 
Pitts Brewing pref_---- 50 RIE gn 6 6 50 6 Jan 6% Jan 
Pitts Investors Sec_-_---- *| 27%) 27 28 1,082} 25% Jan} 28 Jan 
Pitts Oil & Gas___....--- 5 4% 4% 4% 2 344 Jan 4% Jan 
Pitts Plate Glass__.._- 100 73 71% 75 13,863] 64 Jan| 75 Jan 
Pitts Screw & Bolt Corp..* x 87 79 87 4,872; 58 Jan| 8&7 Jan 

| Pitts Steel Foundry com _-*| ------ 38 38 400) 33 Jan| 40 Jan 
| Pittsburgh Trust__...-_-- 280 280 280 6| 275 Jan} 280 Jan 
Plymouth Oil Co....---- 5} 29 28 29% 1,435) 28% Jan) 30% Jan 
Richardson & Boyton pf--*|------ 20 20 50) 20 Jan} 20 Jan 
Salt Creek Consol Oil---_10} ------ 54% 5 50} 534 Jan) 5% Jan 
San Toy Mining. _____--- 1} 22c 8c 23c |102,200 5e Jan| 23c Jan 
Stand Plate Gl pr pref_-100| 31 31 31 20; 25 Jan| 31 Jan 
Stand Sanitary Mfg com 25} 51 50 5234; 4,710) 48 Jan}; 52% Jan 
Surburban Elec Dev-_---- yi ee 26% 27%) 720; 26% Jan) 29 Jan 
Tidal Osage Oil_....--- | en 14% 14% 100} 14% Jan} 15 Jan 
United Engine & Fdy com 1 | 40 38 42%) 1,005) 38 Jan} 434% Jan 
United States Glass_____2 | 11 11 200} 11 Jan; 11 Jan 
Westinghouse Air Brake_ *| 4644; 46% 46% 110; 46% Jan} 48 Jan 
| West Penn Rys pref. - 100) Lee: oe 100 100 20| 98% Jan| 100% Jan 
| Witherow Steel com_-_-.- 46 38% 48 3,755} 31344 Jan) 48 Jan 
Zoller (William) Co com-_-_*|------ 130} 54 Jan} 59 Jan 
Unlisted Stocks— 
Aluminum Goods Mfg--.--}------ 32 32%| 2,840) 32 Jan} 33% Jan 
Crandall McK & M......).-..-- 27 29 2,815) 27 Jan| 29 Jan 
Koppers Gas & Coke pref-_-|------ 102% 102% 200; 102% Jan! 102% Jan 
Standard Steel Springs-_---/---.--- 73 80 980} 73 Jan| 85 Jan 
Western Public Service - ---|------ 24 25 6,690) 24 Jan} 26% Jan 
Winslow Steel__.......--!.----- 44% 45 218! 443% Jan! 45 Jan 





*No par value. 
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Bank Notes—Changes in Totals of, and in Deposited 


Bonds, 


&c. 


We give below tables which show all the monthly changes 
in national bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds Nattonal Bank Circulation, 
on Deposit to Afloat on— 
Secure Circula- 
tton for Nattonal Legal 
Bank Notes Bonds. Tenders. Total. 
$ % $s z 
Dec. 31 1928_.-... 667,013,340 662,904,627 35,877,502 698,782,129 
Nov. 30 1928..... 667,508,440 663,931,957 36,248,802 700,180,759 
Oct. 31 1928..... 667,168,440 662,705,675 37,446,779 700,152,454 
Sept. 29 1928..... 667,318,040 660,463,912 37,688,747 698,152,659 
Aug. 31 1928_.... 666,732,700 660,518,182 38,299,802 698,817,984 
July 31 1928... 666,643,200 658,463,423 38,926,224 697,389,647 
June 30 1928... 665,658,650 658,732,988 40,887 ,664 699,620,652 
May 31 1928_.... 667,491,900 661,522,450 39,757,992 701,280,442 
Apr 1928..... 666,196,460 661,127,660 38,814,509 699,942,169 
Mar. 31 1928..... 666,866,710 662,412,992 36,802,227 699,215,219 
Feb. 29 1928..... 667,011,210 661,481,322 38,250,372 699,731,694 
Jan. 31 1928..... 666,230,710 659,332,017 38,407,517 697 ,739.534 
Dec. 31 1927_.... 667,127,710 662,380,082 38,623,507 701,003,589 
Nov. 30 1927..... 666,830,210 663,340,675 39,060,424 702,401,099 
Oct. 31 1927..... 666.873, 663,167,030 39,825,664 702,992,694 
Sept. 30 1927.-..-- 666.985,790 662,742,593 40,537,019 703,279,612 
Aug. 31 1927...-- 667,143,790 663,747,178 41,052,614 704,799,792 
July 31 1927..... 667,156, 661,550,768 42,967,269 704,518,037 
June 30 1927...-.. 666,991,130 661,288,545 42,857,722 704,146,267 
May 31 1927.-.--.-. 667,095,680 663,156,720 42,777,217 705 933,937 
Apr. 30 1927..... 665,724,930 662,238,833 39,074,404 701,313,237 
Mar. 31 1927..... 665,641,990 661,673,603 38,251,364 699,924,967 
Feb. 28 1927..... 666,138,640 660,366,240 36,825,184 697,191,424 
Ms ‘Tee SE keane 664,503,940 657,364,790 37,856,759 695 ,221,549 
bee. St 1008..... 666.211.440 66 1.046.465 36.721.464 697 .767 .929 





$3,882,751 Federal Reserve bank notes outstanding Jan. 2 1929, secured by lawful 
money, against $3,949,861 on Jan. 2 1928. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on Dec. 31: 

















U.S. Bonds Held Dec. 311928 to Secure— 
Bonds on Deposit On Depostt to\On Deposti to 
Dec. 31 1928. Secure Federal Secure Total 
Reserve Bank | National Bank Held. 
Notes Notes. 
¢ $ $ 

ms . COON 68 We ce wtidecwces| acetanases 592,754,100; 592,754,100 
- es te SE OE Wiese wcdsncsnsesl wwcnsasend 48,635,720 48,635,720 
2s, is . PRE GE BOG c sc ccttistiaswos) . ansonasonn 25,623,520 25,623,520 
Ti dictiddatiestaccddbhmband® tinnmnudtioon 667,013,340! 667,013,340 











The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits Dec. 1 1928 
and Jan. 2 1929 and their increase or decrease during the 
month of November: 

National Bank Notes—Total Afloat— 


pe a SS Ee rrr $700,180,759 
I IE SIE os cate cence ne ccctcaewsscdddwanesnsine 1,398,630 
dens oF Dae thes MONE, TEE, Bann nc ccd eectdnn sanvendsdotéuad $698,782,129 


Legal Tender Notes— 


Amount on deposit to redeem national bank notes Dec. 1.-...-....-. $36,248,802 
Net amount of bank notes redeemed in December---...-..-.---.----- 371,300 
Amount on deposit to redeem national bank notes Jan. 2 1929_.-.--. $35,877,502 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED WITH TITLES 
REQUESTED. 
Capital. 


18—The First National Bank of Grosse P inte Park, Mich.- $100,000 
Correspondent, Henry Dattner, 1515-21 Barlum Tower, 
Detroit, Mich. 

18—The Stephens National Bank of Roseville. Mich__--.-. 
Correspondent, Charles A. Retzlaff, Roseville, Mich. 


CHARTERS ISSUED. 
15—The First National Bank in Valley Mills, Tex__--_---- 
President, W. T. McNeill. Cashier, Roy 8. Pool. 
16—First National Bank in Crestline, Ohio_..--------.-.-.- 
President, O. F. Kime. Cashier, Frank C. Blue. 


CHANGES OF TITLES 

15—The First National Bank of Plainfield, Ind., to the 
“First National Bank & Trust Co. of Plainfield.” 

1s~—see Pelham National Bank & Trust Co. of Philadelphia, 

to ‘‘Tulpehocken National Bank & Trust Co. of 

Philadelphia 

17—The Joplin National Bonk. Joplin, Mo., to the “Joplin 
National Bank & Trust C 

18—The Commercial cindinned Bank of St. Joseph, Mich., 
to the ‘‘Commercial National Bank & Trust Co. of St. 
Joseph.” 

19—The First National Bank of Schuylkill Haven, Pa. 
we “First National Bank & Trust Co. of Séhuylicill 

aven. 


an. 


Jan. 


Jan. 35,000 


Jan. 70,000 


Jan. 


Jan. 


Jan. 


Jan. 
Jan. 


VOLUNTARY LIQUIDATIONS 


14—The National Globe Bank of Woonsocket, R. I_----- 
Effective Jan. 12 1939. oat Agent, R. W. Bowen, 
care of Rhode Island Hospital Trust Co., Providence, 
R.I. Absorbed by Rhode Island Hospital Trust Co., 
Providence, R. I 

14—The First National Bank of Hazard, Ky 
Effective Jan. 8 1929. Liq. Agents: WW. Hull and 
W. W. Reeves, Hazard, Ky. Absorbed by the First 
National Bank in Hazard, Ky., No 13248. 

14—-The Wylie National Bank, Wylie, Tex_._.----.-.--. 
Effective Dec. 21 1928. Liq. Agent, 

) Pd Tex. Absorbed by Wylie State Bank, “Wylie; 
ex 

17—The National Bank of Unionville, Mo-_---.----.----- 
Effective Jan.11929. Li . Agent, F. O. Elson, Union- 
Tile, Bee Succeeded by Jational Bank of Unionville, 

o 
17—The Farmers National Bank of Vinton, ay ie eRe EE 
Effective san. 10 1929. Liq. Agents: ‘J. F. Traer and 
A. H. Ellis, Vinton, lowa. Succeeded by the Farmers 
National Bank in Vinton, No. 13263. 


Jan. 00,000 


Jan. 14—The First National Bank of Hazard, Ky-----.------- 


100,000 
Jan. 25,000 
Jan. 


50,000 


Jan. 65,000 





Jan. 1770 City Rational Bank of Groabury , i's oer oe 50,009 
Effective 1 Dec. 2 8. Lig. Agent Y sid Powell, Gran- 
bury cocked by the First "National Bank of 
Gran haa ae oO. 3727. 

Jan. 17—The First oman Bank of Raymond, Minn-.....--- 25,000 
Effective Jan. 141929. Liq. Agent, J. F. Millard, care 
of Union peng Co., Minneapolis, Minn. Ab- 
sor by Farmers State Bank of Raymond, Minn. 

Jan. 17—The First National Bank of el Se ie is shienakiniiea 25,000 
nl Dec. 17 1928. Liq. ent, ye L. Wood, 

Higgins, ex. Absorbed by the Cifisess National Bank 
of Higgins, No. 8249. 
Jan. i First National Bank of Mt. Pleasant, Tex... ... 75,000 
Effective Jan. 15 1929. Liq. Agent, I. N. Williams, 
Mt. Pleasant, Tex. Succeeded by the First Nat. Bank 
in Mt. Pleasant, No. 13257. 
CONSOLIDATION. 

Jan. 15—The First National Bank of Lapeer, Mich.........._. 75,000 
The State Savings Bank of Lapeer, Mich....._...._. 45,000 
Consolidated to-day under the Act of Nov 7 1918, as 
amended Feb. 25 1927, under the charter and t'tle of 
the ‘‘First National Bank of Lap:er,’’ No. 1731, with 
capital stock of $120,000. 

Jan. 17—The Champaign National Bank of Urbana, Ohio___-_-- 200,000 
The National Bank of Urbana, Ohio........._.....- 200,000 


Consolidated to-day under the Act of Nov. 7 1928, under 
the charter and corporate title of the “*Champaign 
National Bank of Urbana,"’ No. 916, with capital stock 
of $300,000. 














Auction Sales. 
not actually dealt in at the Stock 


—Among other securities, the following, 


Exchange, were sold at auction 


in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 





By Wise, Hobbs & Arnold, Boston: 

Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
20 Boston National Bank._....... 201% | 24 Ludlow Mfg. Associates_....... 

10 Boston National Bank..-_...-- 201% | 25 Plymouth Cordage Co.-_._...-. 80 

5 Continental Mills......105% ex-div.| 3 Blackstone Valley Gas & Electric 

10 APEENCR MRM. 2 ccc ccscsccnes 415 Co., common, par $50_...--.-. 136 
OP RS E> -- 53% | 32 Springfield Provision Co__.__-_- 100 

5 Pepperell Mfg. Co_..----- .-111% | 5 units Thompson’s Spa, Inc.103 & div. 


6 Hoosac Cotton Mills, pref- * 
10 Hamilton Woolen Co_......--.- 47 
Bp PPPORUD DEMIEs id cnsccnccsssces 8 

94 Naumkeag Steam Cotton Co-.123-124 





90 Pneumatic Scale Corp., com., 
par $10 


44 | 2 units First People’s Trust. -...-- 50 


25 Shawmut Bank Invest. Trust... 47% 


22 Fairhaven Mills, pf.(ctf. of dep.) 3% | 100 Florence Stove Co., com....-. 

24 Fairhaven Mills, ee $2.50 lot | 8 Greenfield Tap & Die Corp., 8% 

100 New England Southern Corp., WRORIOE,. svete snide cdinn 102 & div, 
GQUNNOUi ob we dekb as asencdenee Oc. | 2 units First People’s Trust..._..- 50 

11 Fairhaven Mills, pref_......-.-- 3% | 25 Plymouth Cordage Co_....--.-- 80 

25 Warner Aircraft Corp__.----.-- 22514! 4 West Penn Steel Co., com__....- 250 

100 Eastern Utilities Assoc., com.. 4014 | 50 Western Massachusetts Co’s.... °° 


80 Old Colony Investment Trust... 33 
25 Graton & Knight Co., com.---- 10% 
25 Graton & Knight Co., pref..71 ex-div. 
100 Plymouth Cordage Co-_-....-.-- 80 


10 Saco-Lowell Shops, 2d pref-----. 10 
100 Fall River Gas Works, par $25, 

59-60 ex-div. 
32 Samson Cordage Co_...-..-.-.-- 120% 
20 Eastern Utilities Associates, 

ee ee er 12% 
100 Mass. Utilities Associates, 

CONE, GOP BiGisdsacnnneced 4414-44% 
100 Flintkote Co., class A com.... 40% 
3 units First People’ ha =e 50 
20 U. 8. Envelope Co., com_--.-.-- 261% 


6 special units First People’s Trust. 50 


6 units First People’s Trust....-.. 
100 Shawmut Bank Invest. Trust-. a8 
130 units Thompson’s Spa, Inc., 


102 4-103 % 4 a: 
8 Boston Wharf Co 05% 


1 unit First People’s Trust__..-.-.. 80 


50 J. R. Whippie Corp., com_..... 4% 
10 Plymouth Cordage Co_......--. 80 
5 Eastern Mfg. Co., pref...-..--- 75 


Bonds. Per Cent. 
$1,000 Y-D Service Garage (Worces- 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per Sh. 
20 First National Bank_..-._-- 503-503 4 
12 Boston National Bank. -...--.-- 201% 


7 Spencer National Bank, Spencer.182%4 
2 FirstNational Bank, Winchendon 195 

6 Spencer National Bank, Spencer_182 4 
15 Ludlow Mfg. Associates. .184%4- writ. 







25 Hamilton Woolen Mills___..... 46% 

50 Great Falls Mfg. Co_- iene 

5 Lancaster Mills, pref-- -- 13% 

9 Boston Mfg. Co., pref- -- 25% 

50 Lockwood Co_.._-.-- -- 51% 

40 Butler Mill__._---- -. 36 

2 Pepperell Mfg. Co. --111K% 

27 Whitman Mill_.-- 15 

Ey Mc hashes aaedeonaeaeke 36 

5 Beverly Gas & El. Co., par $25_. 83% 

40 Haverhill Gas Lt. Co., par $25.. 40 

6 units First Peoples Trust_-__----- 50 

16 Washington Investment Trust, 
com.; 371 Pollock Pen.....---- $5 lot 

6 units First Peoples Trust---...--- 50 

8 units First Peoples Trust ----.---- 50 


ter) 7s, July 1960, carrying 10 
ne common as meer & int. 
fe! Right. 

254 ‘Sringtield Fire & Marine ins 

Nias ax eras ish ne a sachet dite th dlien harness 22-22% 
Shares. Stocks. $ per Sh 
40 Baldwin Chain & Mfg. Co., 

Pa ee = en 75 
20 Rockwood & Co., pref....---.-- 7444 
10 Western Massachusetts Co’s_... 83 


10 Merrimac Chemical Co., par $50 84 

25 Municipa! Gas Co., pref. (Inc. 
Texas) 

2 Boston Insurance Co_-..-.---.-- 941 









6 Parker Young Co., pref. — 
17 Saco Lowell Shops, com-- non. 
10 Beacon Oil Co., pref.-_.-. -.107 
4 units First Peoples Trust-_......-. 50 
3 Mass. Bonding & Ins. Co_-...-.- 712 
50 units Thompson’s Spa, Inc., 
103% ex-diy 
50 Plymouth Cordage Co_.__..... * 
20 Merrimac Hat Corp., com_-_..-. 
80 Old Colony Trust Associates ---- 62 
5 New England Power Co., eaed.. Oe 26 
Bonds. Per Cent. 
$1,000 Lockwood, Greene & Co., 
Inc., 78, March 1933_.------ 25 flat 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh. 
20 Continental-Equitable Title & 

Trust Co., par $50 400 
10 Burlington County Trust Co., 

MOGSOMOWER, Tis bacncsncancnce 355 
10 Philadelphia National Bank----890 
25 Nat. Bk. of Germantown, par$10 hy 
20 Overbrook National Bank gaint dn ae 


5 Penn National Bank..........-- B64 yy 
7 Central National Bank___....--- 909 % | 
5 National Bank of Olney_------.-- 167 

5 National Bank of Olney_-------- 165% 


5 Tradesmen’'s Nat. Bk. & Tr. Co-.587 
47 Union National Bank of Wil- 
ig: |) 
10 Darby Bk. & Tr. Co., par $50_.150 
5 Ninth Bank & Trust in. tn 
62 Bank of No. Am. & Trust 65277489 6 | 
6 Bank of Phila. & Trust Co_-_-.---. 550% 
25 Allegheny Title & Trust Co., 
2 a ee eee 74% 


See ee eer 74 
10 ‘Aloahons Title & Trust Co., 

par 350 73 
9 Finance Co. of Pennsylvania--.-.-.685 
5 Provident Trust Co........---- 886 
7 Provident Trust Co.....-.-.--.-- 886 
5 No. Phila. Trust Co., par $50 ..525% 
2 Security Title & Tr. Co., par $50. 73 
8 69th St. Terminal Title & Trust 


Ce., POE BD cccccctcotnvsngens 176% 
10 Susquehanna Title & Trust Co.. 
ey ee ee 62 


50 Susquehanna Title & Trust Co., 
NaF $00. Sno cccnsnccctacvnsnce 6 


| Shares. Stocks. $ ver 
5 Security Trust Co., par $50.-.--- 
10 Real Estate Trust Co., ers 





nee ae 0% 
|10 Real Estate Trust Co., common 
Rr ee peer 50 


Real Estate-Land Title & Trust 
| Co., par $10, as follows: 25 at 
| 8434; 25 at 84; 5 at 8334; 14 at S836 
S Taesoty TH Gis cc nsenaendane 
| 10 Frankford Trust Co., par $50- - yt 
| Republic Trust Co., par $50, as fol- 
ee 2 at 185; 2 at 181; 3 at 177; " 
i William Penn Title & Trust Co., 
UE Glen oan ecccasetakeimaanie 
10 West Jersey-Parkside Trust Co., 
CORI. 6 nin cn cctecaninaenenamee 348 
30 Glenside (Pa.) Trust Co__----- 60 
10 Media (Pa.) Title & Trust Co..205 
2 Collingswood (N. J.) Trust Co..215% 
|4 Mortgage Co. of Pa., par $25.-_.- aa 
19 Auteur Coe., OP... svcvuchuanas 
| 112 Mine Hill & Schuylk. Hav. RR. Bese 


| 5 North Pennsylvania RR---.---- 88% 
| 1 East Pennsylvania RR___..---.- 66% 
13 Schuylkill Valley Nav. & RR... 50% 
5 Catawissa RR., 1st pref.....-.. 46 
8 Mt. Holly Water Co., N. J...--- 20 
2 Enterprise Mfg. Co. of Pa_....- 6% 
6 Delong Hook & Eye Co.-..------ 10% 
Rights. per —_ 


$ 
| % First Nat. Bank of Phila_____-. 
2 2- 4 First Nat. Bk.of Phila.@$350 240 
|$2,000 No. 1708 Chancellor S8t., 


| Phila., Ist 6s, ser.B, Sept. 11932 88 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per Sh. 
100 New Sutherland Divide, 

See 55c. lot 

200 Kirkland Lake, par $1-.--.--- $1.75 


10 Assets Realization Co.....--- 65c. lot 


| Shares. Stocks. $ 
1,000 Night Hawk, par $1_._..__..- 
10 Labor Temple Assn. of Buffalo 
and Vicinity, Inc., par $5....- 50c. lot 
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By Adrien H. “Muller & Son, New York: 


Shares. Stocks. $ per Sh.| Shares. Stocks. 3 per Sh. 

16 Fresnillo Co., com.._....-..--.- 124 60 Mattagami Pulp & Paper Co., 

110 ey Supply & Equip. Co. r Ltd., ecm.; 30 Mattagami Pulp 
class A; 110 Standard Supply & Paper Co., Ltd., pref.; 450 


Baldwin-Lester Corp.; 9 Pneum- 
° electric Machine Co., pref.; 

40 va C. Joint Stock Land Bank of 4 Pneumelec. Mach. Co., com..$1 lot 
Kansas © Jf Saas $8 lot | 6 Citizens Gas & Fuel Co. of Dun- 

20 Morris & Essex Realty Co., Inc. kirk; 32 Fulton Motor Truck Co., 
(N.J.); 200 Religious Motion Pic- pref., par $10; 50 Fulton Motor 
ture Foundation, Inc. (N. Y.), Truck Co., com., par $10; 1 John 
no par; 20 Educational Radio Jackson Mining Co.: 2 McKinley 
Corp. of Del., no par: $46,000 Mining Co.; 10 Midland Securi- 
Religious Motion Picture Foun- ties Co., com., par $1__---- ..$31 lot 
dation deb. bonds.....-....-.-.- $30 lot 500 Foster Cobalt Mining Co., 

500 Kenova Oil Co., par $1; 10 Vic- | Ltd., par $1; 200 Goldfield Consol. 
toria Oil Co., par $10........-- $1 lot Mines Co., par $10; 200 Goldfield 

2,000 Contact Bay Mines, Ltd., Deep Mines Co. of Nev., par 5¢.340 lot 
par $1; 4,000 Bonanza United 
_ Mines, Ltd., par pee ae $31 lot 


~ DIVIDENDS. 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 


pay Sound Transit & Marine C orp., 
& 


Equip. Co. class B, par $10_-. $22 lot "148 Quakins Petroleum Co., no par_$12 lot 
i 
| 
| 








Books Closed 
Days Inclusive. 





Per | When 
Cent. |Payable.| 


Name of Company. | 


Railroads—Steam. | 








Central RR. of N. J. (quar.)..-.-.-.-.-.- *2 \Feb. 15|*Holders of rec. Feb. 4 
Maine Central, common (quar.)-_.--..-- *1 |Apr. 1/*Holders of rec. Mar. 15 
Preferred (quar.)...---------------| *14% |Mar. 1)|*Holders of rec. Feb. 15 
Minehill & Schuylkill Haven._.......- | $1.25,Feb. 1) Jan. 18 to Jan. 31 
Norfolk & Western, com. (quar.)...-.-.| *2 Mar. 19) Holders of rec. Feb. 28 
Pennsylvania (quar.)..........------- | 87%e Feb. 28) Holders of rec. Feb. la 
Reading Company, Ist pref. (quar.)----| *50c.|Mar. 14\*Holders of rec. Feb. 20 


Public Utilities. 





i 

Amer. & Foreign Power, 2d pref. A (qu.)| ' .75|Feb. 15| Holders of rec. Feb. 1 
American Natural Gas, pref. (quar.)--- 1% |Feb. 1) Holders of rec. Jan. 21a 
Associated Gas & Elec. class A (quar.)__| 72% |Feb. 1| Holders of rec. Jan. 10 

Ce Ae MD és nccbsoninvscsssonvn | 40¢./Feb. 1] Hoiders of rec. Jan. 10 
Brooklyn Edison Co. (quar.)_--------- | *2  |Mar. 1/|*Holders of rec. Feb. 8 
Canadian Hydro-Electric, ist pref. (qu.)} 144 |Mar. 1/ Holders of rec. Feb. 1 
Central Power & Light, 7% pref. (qu.)_-| *1% |Feb. 1/*Holders of rec. Jan. 15 
Louisville Gas & Elec., com. A & B (qu.)| 43% c|Mar. 7 Holders of rec. Feb. 28 


Mohawk & Hudson Power, ist pref. (qu.)| *$1. 75, Feb. *Holders of rec. Jan. 19 


New England Water, Light & Power 


Associates, pref. (quar.) siamese nih ani ihe a0 1% Feb. 1| Holders of rec. Jan. 19 
North American Edison Co., pf. (qu.)-.| $1.50 Mar. 1| Holders of rec.$Feb. 15a | 
North Amer. Utility Secur., Ist pf. (qu.)| *$1.50; Mar. 15|*Holders of rec. Feb. 28 
Northern States Power, pref. (quar.).--| 1% |Mar. 1! Holders of rec. Feb. 20 
Ohio Public Service, ist pf. A (mthly.)_* 58 1 -3c\Feb. 1)*Holders of rec. Jan. 15 
Philadelphia Electric Co., com. (quar.) - | *50c.|Mar. 15|*Holders of rec. Feb. 28 

















Public Service Corp. of N. J.,com. (qu.)| *65c.;Mar. 30|\*Holders of rec. Mar. 1 
8% preferred (quar.).....-----.---- *2 |Mar. 30|*Holders of rec. Mar. 1 
7% preferred (quar.) ..-...--------- *1%% |Mar. 30|*Holders of rec. Mar. 1 
Se SU CINE 6 wan weucsneccaes *$1.25| Mar. 30|*Holders of rec. Mar. 1 
ee OS ene anceekt: Is welebibunanddabetionéiniias | 
Cee Cet C ssh owennas| SERINE) sidloccudnesnes camedeensane | 

Rhode Island Pub. Serv., class A (quar.)| $1 Feb. 1| Holders of rec. Jan. 22a 
Pe GN 6 oan dcncddvacocce 50c.\Feb. 1| Holders of rec. Jan. 22a 

Tampa Electric Co., com. (quar.).-.--.- 50c. Feb. 15| Holders of rec. Jan. 25a | 
Common (1-50th share com. stock.)--|_ (f) |Feb. 15) Holders of rec. Jan. 25a 

United Gas Improvement (quar.).-.--~-- $1.12'4| Mar. 30| Holders of rec. Feb. 28 

Trust Companies. 
Interstate (quar.) (No. 1).-..--------- *1\% |Mar. 1|*Holders of rec. Feb. 15 
Interstate Corp. (quar.) (No. 1)------- *25c..Mar. 1/*Holders of rec. Feb. 15 
Fire Insurance. 

Bankers & Shippers (quar.)....-.----- 5 Feb. 6)! Holders of rec. Feb. 4 

Brooklyn Fire Insurance.-.--...------- $1.25,Apr. 1) Mar.20 to Apr. 11 

Employees Re-insurance-----.--------- *75c.,Feb. 15|*Holders of rec. Jan. 31 

Guardian Fire Assurance (quar.)---.--- 50c.|Feb. 1| Holders of rec. Jan. 21 

PE, + ch cabhhaaee oy eewe kanes $1.25|Feb. 4) Holders of rec. Feb. 1 

Miscellaneous. 

Acme Steel (quar.)...-.-...-....----.- *1 Apr. 1|*Holders of rec. Mar. 20 

Alaska Packers Assoc. (quar.)....-.---- *2 Feb. 9/*Holders of rec. Jan. 31 
Extra (from ins. fund net. income)_.-| *2 Feb. 9/*Holders of rec. Jan. 31 

American Chain. Dividend omitted. 

Amer. Oil Royalties Seminole Corp., 

Preferred (monthly) _.......----.-.-- % |Jan. 31) Holders of rec. Jan. 25 

American Chicle, common (quar.).---.-- *50c.|Apr. 1/*Holders of rec. Mar. 12 
py EE eer *1% |Apr. 1|*Holders of rec. Feb. 25 

American Home Products (monthly)-..-| *25¢c.;Mar. 1|/*Holders of rec. Feb. 14 
PU ih sk tele bY a i's ssc th sed dp *25c.|Apr. 1)*Holders of rec. Mar. 14 

American Rolling Mill, common (guar.)-' *50c.|/Apr. 15'*Holders of rec. Apr. 1 
Common (payable in common stock) --| */5 July 30|*Holders of rec. July 1 

Amer. Solvents & Chem., partic. pref.-| *$1.50}May 1)|*Holders of rec. Apr. 10 

American Thermos Bottle, common A__| *25c.|Feb. 1/*Holders of rec. Jan. 19 

Amparo Mining (quar.)_........--.--- 1 Feb. 9| Holders of rec. Jan. 31 

Alpha Portland Cement, common (quar.)| *75c./Apr. 15'*Holders of rec. Mar. 15 
yee See ae *$1.75| Mar. 15|*Holders of rec. Mar. 1 

Artloom Corp., pref. (quar.)_.....---- *134 |Mar. 1|*Holders of rec. Feb. 14 

Art Metal Works, conv. pf_-...------- 45c.|Feb. 1) Holders of rec. Jan. 21 

Associated Apparel Industries— 

Common (monthly) -........------- *33'sc./Feb. 1/*Holders of rec. Jan. 21 
Common (monthly) ...............- *331sc.|Mar. 1/*Holders of rec. Feb. 19 
Common (monthly) ...............- *3313:c./Apr. 1)*Holders of rec. Mar. 21 
Common (monthly) ......-..------- *331sc.|May 1/*Holders of rec. Apr. 19 
aa *331sc.|June 1/*Holders of rec. May 21 
Common (monthly) .........------- *33'sc.|July 1)*Holders of rec. June 20 

Bates Manufacturing -............-.-- *4 Feb. 1|*Holders of rec. Jan. 22 

Benisch (Isaac) & Son, com. A__._-___- *75c.|Feb. 1/*Holders of rec. Jan. 19 
First preferred (quar.).......----.-- *50c.|Feb. 1|*Holders of rec. Kan. 19 

Benson & Hedges, pref. (quar.)....._-- *50c.|Feb. 1|/*Holders of rec. Jan. 28 

Bethlehem Steel, com -__..........-_-- *$1 |May 15/*Holders of rec. Apr. 19 
SS Ee *134 |Apr. 1/*Holders of rec. Mar. 4 

pg EC DS *30c.|Feb. 15|*Holders of rec. Feb. 2 
a ee *75c.|Feb. 15|*Holders of rec. Feb. 2 

Blaw-Knox, new no par stk.(qu.)(No. 1)| *25c.|Mar. 1/*Holders of rec. Feb. 18 

Bonded Capital Corp., pref. (quar.)....| 1% |Jam. 22) Holders of rec. Dec. 31 

Brown Fence & Wire, cl. A (quar.)_._-- *60c.|Feb. 28|*Holders of rec. Feb. 15 
a nahi *60c.|Feb. 28)*Holders of rec. Feb. 15 

Bucyus-Erie Co., com. (quar.)........-. *25c.|Apr. 1)\*Holders of rec. Feb. 21 
Convertible pref. (quar.)........---- *1% |Apr. 1)*Holders of rec. Feb. 21 

Burma Corp. Am dep. rcts ..........-- ek > § *Holders of rec. Feb. 8 
Amer. dep. rcts (extra) ..........-... at | ee *Holders of rec. Feb. 8 

Burroughs Adding Machine (special)._._| $2 |Feb. 11] Holders of rec. Feb. 1 

Ce Gate IONE a5 6 oo wee wccccuscce l5c./Apr. 1} Holders of rec. Mar. 15 

Calumet & Hecla Consol. Copper (quar.)} $1 |Mar. 30! Holders of rec. Feb. 28 

Castle (A. M.) & Co. (quar.)_.........- *75c..Feb. 1|*Holders of rec. Jan. 18 

Centrifugal Pipe (quar.)_........_._-- 15c.|/Feb. 15) Holders of rec. Feb. 5 

sl a ek snes tn ess en oe giana *2 Feb. 1/*Holders of rec. Jan. 21 

Chile Copper Co. (quar.)........-..... *87¢c|Apr. 22|*Holders of rec. Mar. 22 

Clinchfield Coal, pref. (quar.) .....__.- *1% |Feb. 1)\*Holders of rec. Jan. 25 

Columbia Investing, pref. (quar.)..____ 1% |Feb. Holders of rec. Jan. 25 

Consumers Co., preferred_............- *3%4 |Feb. 20|*Holders of rec. Feb. 9 
Prior preferred (quar.)......-....... *1}4 |Apr. 1/*Holders of rec. Mar. 15 

Crown Zellerbach Corp., pfd. A (quar.) _|*$1.50|Mar. 1|*Holders of rec. Feb. 13 
Convertible pref. (quar. eet *$1.50|Mar. 1|*Holders of rec. Feb. 13 

Cuba Company, preferred __..........- *$3.50/Feb. 1|/*Holders of rec. Jan. 25 

Curtis Publishing, com. (monthly) _._-- *50c.|Mar. 2|*Holders of rec. Feb. 28 

DCE J casdaccduckcaevencaa *$1 |Mar. 23'*Holders of rec. Mar. 9 


| United Piece Dye Wks., com 





Name of Compan, . 


Miscellaneous (Continued) 





Decker (Alfred) & Cohn, Inc., com. (qu.) 


PYOGETOS (GUEED « oo hbecdéstncsnenen 
PreGerres (OGRE 0 a0 cn cbcnssseccass 
PROGRESSES GREE.) « ovckedenseecccoss 


Duplan Silk Corp., common..........- 
Eastern Utilities Investing, $6 pref. (qu.) 


$7 preferred (quar.)..............-.. 
Eastern Utilities Associates, com. (qu.) - 
Eisenstadt Mfg. , pref. (quar.).......--. 
Esmond Mills, common (quar.)....._-- 
Presetres (GUE) ceccc csnccencnenve 
Fairbanks, Morse & Co., com. (quar.)-_- 
PRORIOG (OEE) » boa ncnesconsconcoa 
Federal] Fur Dyeing, com. (special) ....- 
Finance Service Co., com...........-- 
PUEES GREE) sn dsdevas ctsoudvoe 
Fisher Brass, pref. (quar.)..........-.. 
Punt BE (OE) ns wa cwedatoksaenosa 
First Federal Foreign Bkg. Corp. (qu.)-- 
GE 0 nin ttndctisidnaneracdaawhon 
Florsheim Shoe, pref. (quar.).........- 
Genl. Amer. Tank Car (quar.).......-.- 
QR «ph cccwecsdarssvocabunoers 
BEOER GIVI . 6 ck wet nanscésdccuce 
POOEE C Ms bai ntcd ccs wasdndeod 
Genl Outdoor Advertising, cl. A (qu.).- 
Py, ls, A eae er 
General Buliding & Fund Corp.. pf. (qu.) 
General Tire & Rubber, common (quar. 
Globe Automatic Sprinkler (quar.)----- 
Greenway Corp. (quar.)......-....... 
a ee ee 
Goodrich (B. F.) Co., common (quar.)~.. 
PIGRIETOS (GUEBD 6a dan wacovcdannsiine 
Hale Bros. Stores (quar.)...........-- 
Siete CGE... BOE GE Bc wcvasswecose 
> 3. ft fee 
Hamilton Watch (quar.).............. 
Hancock Knitting Mills..............- 
Hanes (P. H.) Knitting, com. & com. B 
i, .. £ eer. 
Hanna (M. A.) Co., lst pref.........- 
Harmony Mills, pref. (quar.)..-..-..--- 
Hawaiian Pineapple (quar.).....--..--- 
Hershey Chocolate Corp., pref. (quar.)- 
Prior preferred (quar.).......------- 
Hibbard, Spencer, Bartlett Co. (mthly.) 
ee er Pere 
Household Products (quar.).......--.. 
Hudson Casualty Ins. Co. (N. J.)-.---- 


| Imperial Tobacco of Gt. Brit. & Ire..-.-. 


, a ee 
SECO GiviGeee <ccd ck ob ctedecsscoan 


| Industrial Credits Service (quar.) ~--.-..- 


Inter. Agricultural Corp., prior pf. (qu.) 
Internat. Educational Publishing, pref-- 
Interstate Dept. Stores, pref. (quar.)--- 
Jones & Laughlin Steel, com. (quar.)--- 
Preferred (QUE) i scsapadevsccsnese 
Klein (Henry) & Co., Inc., com. (qu.)-- 
Participating preference (quar.)-...-.-. 
Partic. pref. (participating div.) ---.-- 
Kresge (8S. 8S.) Co., com. (quar.)...---- 
Common (payable in com. stock) -.-- 
PRORREE (GED cin ck dno ceonantes 
Lake of the Woods Milling, com. (qu.)-- 
ty OE fh errr er 
Lakey Foundry & Mach.— 
ara 
a 
fe re eee 
Lehigh Coal & Navigation (quar.)---.-- 
Lehn & Fink Co. (quar.).........----- 
Libby-Owens Sheet Glass, com. (quar.) - 
Loew's Ohio Theatres, lst pf. (quar.)-- 
Mallinson (H. R.) & Co., pref. (quar.)-- 
Marathon Shoe, 60M .......cosccncce- 
Marmon Motor Car, com. (quar.).--.-.- 
Massey-Harris Co., pref. (quar.)...---- 
McCord Radiator & Mfg., cl. B (qu.)-- 


McKesson & Robbins, com. (quar.)--.-.- Mi 


CU ee ee ee 
Metropolitan Royalty Corp.--.-.------- 
Mid-Continent Petrol., pref. (quar.) -.- 
I FEE ws so a arsine ens anise timeainaiion 
Montgomery Ward & Co., com. (quar.)- 


CRO B, CRED... amin whan oem ee * 


Morris Plan Bank (Cleveland) --.------ 
Muller Bakeries, pref.—Dividend passed 
Munsingwear, Inc. (quar.)..---------- 
National Biscuit, com. (quar.)...------ 

Pe” ey ey ee 
National Refining (quar.)..---.-------- 

as ee eee 


| Nehi Corporation, com. (quar.) (No. 1). 


New England Bond & Mtge., com------ 

OW Fete TMs... .. co cncndadbardoccdc= 

N renee Copper, class B 
slass 





Nineteen Hundred Washer *‘A”’ (qu.) --- 


North American Co., com. (quar.) ----- I 


ls gt A eae 


Oppenheimer (S.) & Co., pref. (quar.)../*$ 


Parker Pen, com. (quar.) (No. 1)------ 
Pick (Albert) Barth & Co., part. pf. (qu.) 


| Phillips Jones Corp., com. (quar.) - - - - -- 
| Poet. & Ob CME Dc easiscc comcsewescee 


MR cite Gin ccictattn ae aelaara 


| Pratt & Lambert & Co., com. (quar.)--- 


Procter & Gamble 6% pf. (quar.) ------- 
Pro-phy-lac-tic Brush, pf. (quar.)---.-- 
Ranier Pulp & Paper, cl. A (quar.)--.--- 
SN I ro ee din wind 
Scotten Dillon Co. (quar.)_-.---------- 
5 IE ee ee 
Securities Corp., general, conv. (quar.) - 
First preferred (quar.)-..-.---------- 


Sinclair Consol. Oil, pfd. (quar.) -.----- 


Skouras Bros., class A (quar.) ..------- 


| South Coast Co., pref. (quar.)_..-.--.-- 
Sparks-Withington Co., com. (quar.)-.-- 


Cl lu eee ee 
Standard Oil (Ohio), pfd. (quar.) ----.-- 
Steel & Tubes, Inc.,com. B -..-.----,-- 

Common class C (quar.) --.-------- 
Strauss (Robert T.) & Co., pfd. (qu.) --- 
Troxel Mfg., com. (quar.) - --..-------- 

Pt ETE a eee 
United Engineering & Foundry, com--- 

| aaa eee 


oS ee 
Preferred —, AEE EG 


United Securities, 8 ee 
U. 8. Cast Iron Pipe & Fdy., com. (qu.) 
ee eee 
ee eee 
Comes GD. 5 nos ccigacacsonns 
First & second pref. (quar.)-.-.------- 





8 ee ~ 
et tt CU et et Oy et et 





aia ° oo . ee : 
Pete et et et et or Oo 


— 


a) 





w 
Pe et et tet tet ete Co et 


htt wo — 
bt bm BD Or 61 OO Oo Or 


e 6 e 3 
. 
oo ~~ 
i Cr Cn Or © 


Days Inchustee 





*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
1*Holdrs of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Jan. 25 to 
Jan. 25 to 
Holders of rer. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders o 


Holders o 


*Holders o 
*Holders o: 
*Holders o 
Holders o 
*Holders o 
*Holders o 

Holders of 
Holders of r 
Holders of 
Holders of 
Holders of 
Holders of 
*Holders of 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 


fr 
f 
f 
f 
f 
f 
Holders . 
f 
f 
f 
f 
f 
f 


SESSSSSSESS SS MESS SPSS SSS ESSE 


eee 





_— 


~ 






eo) 
° 
a 
a 
22a 


*Holders o 
*Holders o 
*Holders o 
*Holders of rec. 


* * 
ho 
ii 

RZALLARLLS 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
tted. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holkders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 











*Holders of rec. 


|Jan20°30 *Holders of rec. 
-|Apr. 20,*Holders of rec. Mar. 31 








_*Holders of rec. Mar. 
*Holders of rec. Feb 
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Per | When Books Closed Per | When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclustoe. 
Miscellaneous ) Concluded) . Public Utilities. (Concluded) 

U.8. Cast Iron Pipe & Fdy. (Concluded) . Elec. Power & Light, common (quar.)-_.. 25c.|/Feb. 1) Holders of rec. Jan. 12¢@ 
First & second pref. (quar.)...----.-- *30c.|July 20|*Holders of rec. June 30 Allot. ctf. full paid .......... ; 1] Holders of rec. Jan. 12a 
First & second pref. (quar.).....-.-- *30c.|Oct. 21|*Holders of rec. Sept. 30 Allot. ctfs. 40% paid ‘ 5e 1} Holders of rec. Jan. 12a 
First & second pref. (quar.)....----- *30c.|Jan20'30| *Holders of rec. Dec. 31 Fall River Gas Works (quar.)_......... - 1)*Holders of ree. Jan. 18 

U.S. Fidelity & Guaranty Co. (qu.)---- 50c.|Feb. 15| Holders of rec. Jan. 31 Foreign Power Securities 6% pref. (qu.)} 14 |Feb. 15) Helders of rec. Jan. 31 

U.S. Hoffman ——— (quar.) ..... *$1 |Mar. 1)\*Holders of rec. Feb. 18 Fort Worth Power & Light, pfd. (quar.).| 1% - 1) Holders of rec. Jan. 15 

U. . Playing Card (quar.) --.-..-.------ *$1 |Apr. 1)*Holders of rec. Mar. 4 General Public Service— 

U. 8. Mortgage Co. iN. 55 (quar.)..--| 134 |Jan. 29) Holders of rec. Jan. 18 36 preferred iguntttthecesce.-s-. $1.50/Feb. 1] Holders of rec. Jan. 10 

. Sitih lip ndiinsiehiiihee olen den ttin 1 Jan. 29| Holders of rec. Jan. 18 35.60 preferred (quar.)...... ------8/ 1.37%/|Feb. 1] Holders of rec. Jan. 10 

Le fe, ee *62c.\Feb. 15|*Holders of rec. Jan. 31 Convertible preferred (quar.)....... $1 75|Feb. 1] Holders of rec. Jan. 10 

Virginia Carolina Chem., prior pf. (qu.}} *13%4 |Mar. 1)*Holders of rec. Feb. 16 Grand Rapids R. R., 7% pref. (quar.)..| 1% |Feb. 1] Holders of rec. Jan. 15 

Volcanic Oil & Gas (quar.) *35c. |Mar. 10|*Holders of rec. Feb. 28 Hartford Electric Light..............-. *68%c|Feb. 1|*Holders of rec. Jan. 19 

Pibbitwnechesnguhe *5c.'Mar. 10|*Holders of rec: Feb. 28 Havana Elec. & Utilities Ist pf. (quar.)__| 31.50]Feb. 15} Holders of rec. Jun. 19 

QERROE oo a cvecccccsescsce *35c.|June 10|*Holders of rec. May 31 Preferred (quar.)...- -a----.-| $1.25]/Feb. 15] Holders of rec. Jan. 19 

Extra... ...--.------------------- *5c.|June 10 *Holders of rec. May 31 Idaho Power 7% pref. (quar.)...----.- 1% |Feb. 1] Holders of rec. Jan. 15 

Quarterly -......-.---------------- *35c.|Sept. 10, *Holders of rec. Aug. 31 $6 preferred (quar.)................ $1.50|Feb. 1] Holders of rec. Jan. 15 

ids 2 ckbbapdearscctéhwandne *5c.|Sept. 10|*Holders of rec. Aug. 31 Ullinois Northern Utilities, pref. (quar.).| *14% |Feb. 1/*Holders of rec. Jan. 15 

Quarterly - -...-------------------- *35c.|Dec. 10|*Holders of rec. Nov. 30 Illinois Power & Light $6 pref. (quar.)..| $1.50/Feb. 1] Holders of rec. Jan. 15 

Extra. ....----------------------- *5c.|Dec. 10)*Holders of rec. Nov. 30 Illuminating & Power Secur., com. (qu.)| $1.50/Feb. 9] Holders of rec. Jan. 31 
Westfield eam. @ com. (quar.)-.--.----- 37 4c Feb. 15) Holders of rec. Jan. 31 Preferred (quar.).............-..... 1% |Feb. 15] Holders of rec. Jan. 31 

Preferred (quar.) -------.----------- Feb. 15) Holders of rec. Jan. 31 | Indianapolis Pow. & Lt. ist pf. (qu.)...-| $1.75|Feb. 1] Holders of rec. Jan. 21 
White (8.8. } Dental Mfg. (qu.}-.------ 1% |Feb. 1) Holders of rec. Jan. 23 toternat ( tilities. $7 pref (quar)... $1 75ikKeb. 1] Holders of rec Jan. 17 

Extra. ...------------------------ 4 _|\Feb. 1| Holders of rec. Jan. 23 | Interstate Rys., common (quar.)......- 17%clFeb. 1| Jan. 22 to Feb 1 
Whitaker Paper, com. (quar.) .-..-.--- *$1.25|Apr. 1\*Holders of rec. Mar. 20 Italian Superpower Corp. pref. (quar.)..| $1.50)/Feb. 1] Holders of rec. Jan. 19 

Common —. nd ot ees eessvondnba *$1 (|Apr. 1\*Holders of rec. Mar. 20 Kentucky Utilities junior pref. (quar.)..|*87%c|Feb. 20|*Holders of rec. Feb. 1 

Preferred (quar.) ------------------- *1% |Apr. 1)*Holders of rec. Mar. 20 | Keystone Telephone, pref. (quar.).....- *$1 Mar. 1/|*Holders of rec. Feb. 18 
Ww ated Hosiery (quar.)...-----------| *244 |Feb. 1|*Holders of rec. Jan. 15 Knoxville Pow. & Lt., $7 pref. (quar.)..| $1.75|Feb. 1] Holders of rec. Jan. 19 

wa eens wcencnsscccnssceccnce= *¥4 |Feb. 1/*Holders of rec. Jan. 15 $6 preferred (quar.)............-...| $1.50|/Feb. 1| Holders of rec. Jan. 19 

pn Lhe clint pn kne a adie we aine *2}¢ |May 1|*Holders pf rec. Apr. 15 | Long Island Lighting, common_......- 10c.|/Feb. 1] Holders of rec. Jan. 16 

Bs Abi de sneWnn6 ccs codinasonsnd *l6 |May 1/|*Holders of rec. Apr. 15 Manitoba Power, J.td- F $1.50|rev. 1) Heswers of ree. Jun. 10 

EE & Se ctndeinn conn ethae bind *2\6 |Aug. 1/*Holders of rec. July 15 Massachusetts Gas Cos , common (qu.) | $1.25]}Fen 11 Holders of rec. Jan. 18 

Extra. ...-.--.------------------- | *%4 |Aug. 1/*Holders of rec. July 15 | Middle West Utilities common (quar.)..| $1.75|Feb. 15| Holders of rec. Jan. 31 
Wolverine Portiand Cement (quar.) ....| 1% |Feb. 5) Holders of rec. Feb. 15 Milwaukee Elec. Ry. & Lt., pf. (yu.)--- 1% |Jan. 31| Holders of rec. Jan. 210 
Yeapler Corp., pref. (quar.) -..-------- *75c.\Feb. 1/*Holders of rec. Jan. 28 Montreal L., H. & Pr., com. (quar.)_...] $2.40|Jan. 31] Holders of rec Dec. 31 

! Montrea! L.H.&Pr.,Cons.,com. (quar.) 60c.jJan. 31] Holders »f rec Dec 3) 

h di ‘d d di k Lg ton toe 7 Siege el. A (quar.).... 45c.|Feb. 1) Holders of rec. Jan. 18a 

w Vv e dividends announ n Ww at. Power ght, com. (quar.)...... 25c.|Mar. 1) Holders of rec. Feb. 13a 
_—. ° gi Ay This list d os l ~ d ge ir d — 6% preferred (quar.)...........-..- *1% |Feb. 1|*Holders of rec. Jan. 15 

an ent yee pal i 18 hej oes not ye € dividends tle Matienal Telep. & Teleg., class A (quar.)} 87c.'Feb. 1] Holders of rec. Jan. 17 

noun s week, these bein ven 1n t recedin able ist preferred (quar.)....-....-...-- $1.75,Feb. 1) Holders of rec. Jan. 17 
ounce 1 g gi © prec gt Nat. Water Works Corp., com. A (qu.).| 25c.|/Feb. 15) Holders of rec. Feb. 5 

PretNttes A (GUEE) .ncccsacasescces- 87 c.\|Feb. 15) Holders of rec. Feb. 5 

Per When Books Closed Nevada-Calif. Elec. Corp . pref. (qu.) -. Feb. 1] Holders of ree. Dec. 29 

Name of Company. Cent. |Payable. Days Inclustoe. Northern States Power com. A (quar.).-. |Feb. 1] Holders of rec. Dec. 21 
North West Utilities, pref. (quar.).....- $1.75 Feb. 15) Holders of rec. Jan. 31 

Railroads (Steam). Ohio Edison, 6% pref. (quar.)..-- wa M 1} Holders of rec. Feb. 15 

Alabama Great Southern, preferred - - .-- $2 Feb. 13; Holders of rec. Jan. 11 6.6% preferred (quar.)..... ---| $1.65|Mar. 1] Holders of rec. Feb. 15 
PeRNreE WMI). .. .. --. -54-. . 000 $1.50) Feb. 13) Hvuiders of rec. Jan. 11 7% preferred (quar.)...........-.-- 1% |Mar. 1] Holders of rec. Feb. 15 

Atch. Topeka & Santa Fe, com. (quar.).| 2% |Mar. 1| Holders of rec. Jan. 25a 5% preferred (quar.)............-... 1% |Mar. 1) Holders of rec. Feb. 15 
Preferred. - - ---------| 2% |Feb. 1} Hoiders of rec Dec. 28a 6% preferred (monthly) ......------ 50c.)Feb. 1] Holders of rec. Jan. 11 

Baltimore & Ohio, com. “(quar.) chencewe 1% |Mar. 1| Holders of rec. Jan. 12a 6% preferred (monthly) ........-.-- 50c.|Mar. 1] Holders of rec. Feb. 15 
Preferred (quar.)............--- adel  & Mar. 1| Holders of rec. Jan. 12a 6.6% preferred (monthly) ......-.-.- 55c.|Feb. 1] Holders of rec. Jan. 15 

Canada Southern...........-.-.-.-.-.- 1% |Feb. 1) Holders of rec. Dec. 28a 6.6% preferred (monthly) ......-.-- 55c.|Mar. 1| Holders of rec. Feb. 15 

Chicago River & Indiana (anoual)-.-..... *$10 (Feb. 15|*Holders of rec. Feb. 8 Pacific Gas & Elec., 6% pref. (quar.)...|*37%c Feb. 15|*Holders of rec. Jan. 31 

Cuba RR., preferred... -..-.--------- 3 Feb. 1| Holders of rec. Jan. 15 5%% preferred (quar.) (No. 1).....- 34%%c Feb. 15|/*Holders of ree. Jan. 31 

Great Northern preferred... ...-..«.-.- 2% |Feb. 1) Holders of rec. Dec. 2su | Pacific Lighting common (quar.).....-- 5c.|Feb. 15, Holders of rec. Jan. 31a 

Hudson & Manhattan, preferred ------- 2% |Feb. 15| Holders of rec. Feb. la PRIOR CRUEED cnccccecdsnocentcs *$1.25|Feb. 15|*Holders of rec. Jan. 31 

Internat Rys of Cent Amer., pref. (qu.)-| 1% |Feb. 15) Holders of rec. Jan. 31a | Pacific Power & Light, pref. (quar.)....| 1% |Feb. 1] Holders of rec. Jan. 18 

Louisville & Nashville..........--..-- 3% |Feb. 11| Holders of rec. Jan. 15. | Pacific Public Service, com. A (quar.)..| 16%c.|Feb. 1] Holders of rec. Jan. 10 

Mahoning Coal RR., common (quar)..-| $12.50/Feb. 1| Holders of rec. Jan. 14a | Penn-Ohio Edison, common (quar.).... 25c./Feb. 1) Holders of rec. Jan. 15 

Michigan Centrai...............-.-.- 20 Jan. 29) Holders of rec. Dec. 28a 7% prior preferred (quar.)...... 1% |Mar. 1) Holders of rec. Feb. 15 

Nashville Chattanooga & St. Louis..... 3% |Feb. 1| Holders of rec. Jan. 19a | Pennsylvania-Ohio Pow. & Lt. $6 pf. (qu) $1.50|Feb. 1) Helders of rec. Jan. 1+ 

New Orleans Texas & Mexico (quar.)...| 1% |Mar. 1| Holders of rec. Feb. 15a 7% preferred (quar.)......-ccccccce 1% |Feb. 1] Holders of rec. Jap 19 

New York Central RR. (quar.)........ 2 Feb. 1) Dec. to Jan. 23 7.2% pref. (monthly) ..............- 60c./Feb. 1) Holders of rec. Jan 19 

Norfolk & Western. adj. pref. (quar.)...| 1 Feb. 19| Holders of rec. Jan. 3ia 6.65) SUEt. CO GERI)... cc cncwcccese 55c.|Feb. 1] Hclders of rec. Jan. 19 

Northern Pacific (quar.) ...........--. 1% |Feb. 1) Holders of rec. Dec. 31a | Philadelphia Co.. eum. (quar.)....-..- $1 Jan. 31| Holders cf rec Jan. 2a 

Peoria & Bureau Valley..........-.-.- *4 Feb. 9|*Holders of rec. Jan. 19 COOMERON (ANNIE 6 nin oo cmtigtnnncs 75c.j/Jan. $31] Holders of rec. Jan. 2a 

Pere Marquette 5% prior pret. (quar.)..| 1% |Feb. 1| Holders of rec. Jan. 4a | Phila. Rapid Transit, com. (quar.)..-..- $1 Jan. 31] Holders of rec. Jan. 15a 
five per ceut preferred (quar.).----- - 1% |kKep 1) Hoders of rec Jan. 40 | Phila. Suburban Water, pref. (quar.)...| 1% |Mar. 1| Holders of rec. Feb. 9 

Pittsburgh & Lake Erie_..........-..- $2.50|Feb. 1) Holders of rec. Dec. 28a | Portland Gas & Coke, pref. (quar.)....- 1% |Feb. 1| Holders of rec. Jan. 18 

Pittsburgh & West Virginia, com. (quar.)} 14 |Jan. 31; Holders of rec. Jan. 15a | Power & Light Securities— 

Reading Co., common (quar.)...-...--| $1 |Feb. 14) Hulders of rec. Jan. 17a Shares of beneficial interest.......-. 50e.j/Feb. 1] Holders of rec. Jan. 4 

St. Louis-San Francisco, pref. (quar.) ..| 1} |Feb. 1! Holders of rec. Jan. 2a Shares of beneficial int. (in stock)...-| e144 |Feb. 1] Holders of rec. Jan. 4 
SUN CUI in oc ccs cckscwnssn- 1% |May 1] Hulders of rec. Apr. 130 | Pub. Serv. Corp. of N.J.,6% pf.(Mthly)| *50c.|Jan. 31|*Holders of rec. Dec. 31 
i Of ee ee 1% |Aug. 1| Holders of rec. July lo | Public Serv. of Nor. Ill. $100 par (qu.)--| *2 Feb. 1/*Holders of rec. Jan. 15 
Preferred (quar.)......--.--.------ 1% |Nov. 1| Holders of rec. Oct. lo Common (no par) (quar.)....-.-..- -| $2 Feb. 1)*Holders of rec. Jan. 15 

Southern Railway, com. (quar.).-..-. a ee Feb. 1} Holders of rec. Jan. 2a 7% pret. — Dinsctina ema Ol nine wus -| *1% |Feb. 1)*Holders of rec. Jan. 15 

Virginian Ry., preferred..........--.-. *3 Feb. 1)|*Holders of rec. Jan. 19 OF B00E: CO Dcdinccscccsnnnnecsec *1\% |Feb. 1/*Holders of rec. Jan. 15 

Wabash preferred A (quar.).....-.-.-- 1% |Feb. 25| Holders of rec. Jan. 25a | Rallway & Light ~ momen com. (qu.)..| 50c.|/Feb. 1) Holders of rec. Jan. 15a 

Common (extra).-........--. ------| $2 |Feb. 1| Holders of rec. Jan. 15a 
Public Utilities. Preferred (quar.) No. ager ------| $1.50) Feb. 1) Holders of rec. Jan. 154 

Alabama Power, $5 pref. (quar.).......| $1.25|Feb. 1) Holders of rec. Jan. 16 | Rockland Light & Power (quar. Bins *$1.12/Feb. 1|*Holders of rec. Jan. 15 

Allied Power & Light, $5 pref. (qu.)....| $1.25/Feb. 15) Holders of rec. Feb. 1 Sierra Pacific Elec Co., com. (qu.) 50c.|Feb. 1] Holders of rec. Jan. 22a 
$3 cumulative preference (quar.)....- .|Feb. 15) Holders of rec. Feb. 1 Preferred (QuUaP.) .... 22 ecccccccccce 1% |Feb. 1] Holders of rec. Jan. 22a 

Am. Com'wealths Pow. ist pf. A (qu.)-| $1.75|Feb. 1! Holders of rec. Jan. 15 Southern California Edison. com. (qu. a 50c |Feb. 15} Holders of rec. Jan. 20a 
$6.50 first preferred (quar.)......-.. $1.62|Feb. 1) Holders of rec. Jan. 15 Southern Canada Power, com. (quar.)..| 25c.|Feb. 15) Holders of rec. Jan. 31 
Second pref. series A (quar.)........- $1.75|Feb. 1) Holders of rec. Jan. 15 Southern Colorado Power, com. A (qu.).| 50c.|Feb. 25} Holders of rec. Jan. 31 

Amer. Elec. Securities, partic. pf. (qu.)-| 374%c\Feb. 1| Holders of rec. Jan. 15 southwest Gas Util., pref. (quar.)_...$|1.62%/Feb. 1] Holders of rec. Jan. 20 

Amer. Gas & Elec. pref. (quar.).....--- $1.50, Feb. 1| Holders of rec. Jan. 10 Preferred (quar.)........--------- 1.62%|May 1} Holders of rec. Apr. 20 

Amer, Light & Traction, com.........- 2% |Feb. 1| Jan. 18 to Jan. 28 “tandard Power & Light, pref. (quar.)_-| $1.74|Feb. 1] Holders of rec. Jan. 16 
Pe OUD a db ccceccrsnncanene 1% |Feb. 1} Jan. 18 to Jan. 28 Tennessee El. Pow. Co.. 5% ist pf. (qu.)| 1% |Apr. 1] Holders of rec. Mar. 15 

Amer. Water Wks. & Elec., com. (qu.)- 25c.|Feb. 15| Holders of rec. Feb. 1a 6% int pref. (quar.).......-..-..-- 1% |Apr. 1] Hol of rec. Mar. 15 
Com. (one-fortieth share com. stk.).-| (f) /|Feb. 15) Holders of rec. Feb. 1a 7%. 166 OOO. GRID D6 oo oc kh ineociane 1% |Apr. 1| Holders of rec. Mar. 15 

Associated Gas & Elec., class A (quar.)..; (i) (Feb. 1/ Holders of rec. Jan. 10 72% iet opet. (@0BF.)....ccceccccce 1.80 |Apr. 1] Holders of rec. Mar. 15 
96 preferred (60.) .-2<.....2--22-2- $1.50 Mar. 1/ Holders of rec. Jan. 31 6% 1st pref. (monthly)......---.--- 50c |Feb. 1] Holders of rec. Jan. 15 
$6.50 preferred (quar.)--....-.... $| 1.62}4|Mar. 1) Holders of rec. Jan. 31 6% ist pref. (monthly).....--.----- 50c |Mar. 1' Holders of rec. Feb. 15 

Bangor Hydro t-lec., com. (quar.) ---| *$1 5u/ Feb. 1)*Holders of rec. Jan lo 6% \st pref. (monthly)........-..-- 50c |Apr. 1 Holders of rec. Mar. 15 

Brazilian Tr., Lt. & Pow. com. (au. )...-| 50c.|Mar. 1) Holders of rec. Jan. 31 7.2% Ist pref. (monthly)....--.---- 60c |Feb. Lt Holders of rec. Jan. 15 

Broad River Power, pref. (quar.)....-- 1% |Feb. 1) Holders of rec. Jan. 15 7.2% \st pref. (monthly).....------ 60c |Mar. 1. Holders of rec. Feb. 15 

Bklyn.-Manhat. ey pret. 6 as (qu)! $1.50|)Apr. 15) Holders of rec. Apr. la 72% \st pref. (monthly)......---.- 6M |Apr. 1] Holders of rec. Mar. 15 
$5 preferred (quar.)....--.--------- *$1.25\Jan 31)*Holders of rec. Jan. 15 | Texas Power & ca, pref. (quar.).....| 1% |Feb. 1] Holders of rec. Jan. 16 

Central Hudson Gas 2 Elec., com.....- *50c.|Feb. 1|*Holders of rec. Dec. 3) $6 preferred (quar.).......--..-.- -.-| 1% |Feb. 1] Holders of rec. Jan. 16 
eee *50c.\Feb. 1/*Holders of rec. Dec. 31 Onion Natural Gas of Canada (qu. re 35c.)Mar 10] Holders of rec. Feb. 28 

Cent. & Southwest. Util. prior pf. (qu.)-| $1.75|Feb. 15| Holders of rec. Jan. 31 3, fe |Mar. 10] Holders of rec. Feb. 28 
$7 preferred. (Guar.).....-..22.ccccee $1.75|Feb. 15| Holders of rec. Jan. 31 On. Lt & Pr., new com. A & B (quar.)..| 12c|Feb. 1| Holders of rec. Jan. 156 

Ch'‘c. Rap. Transit, pr. pref. (monthly).| *65c.|Feb. 1)/*Holders of rec. Jan. 15 Old common A & B i 60c.|Feb. 1| Holders of rec. Jan. 164 
Prior preferred A (monthly) .....-.--| *65c.|Mar. 1|*Holders of rec. Feb. 19 | West Penn Electric Co., 7% pref. (qu.)-| 134 |Feb. 15) Holders of rec. Jan. 21a 
Prior preferred B ‘monthly) -.-.-..-.- | *60c.|/Feb. 1)/*Holders of rec. Jan. 15 Six per cent preferred (quar.)....-..-- 1% |Feb. 15] Holders of rec. Jan. 214 
Prior preferred B (monthly) .....---- | *60c.|Mar. 1)/*Holders of rec. Feb. 19 West Penn Power Co., 7% pref. (quar.)| 1% |Feb. !| Holders of rec. Jan. 5a 

Columbia Gas & Elec., com. (quar.)....| $1.25,)Feb. 15) Holders of rec. Jan. 194 6% preferred (quar.)........--...--| 1% |Feb. 1!| Holders ot rec. Jan. 65a 
Preferred, series A (Quar.)....--.---- 1% |Feb. 15) Holders of rec. Jan. 19a | Wilmington Gas Co., preferred........| 3 Mar. 1| Holders of rec. Feb. 9a 

Commonwealth Edison (quar.)....---- | *2 Feb. 1)*Holders of rec. Jan. 15 Winntree Electric Co. . LS Ta EF Fet) 1] Holders of ree Jan. 10 

Commonwealth Power, common (quar.).. 75c.\Feb. 1| Holders of rec. Jan. 1le | York Rys., preferred (quar.)....------ 62}4c.|Jan. 31] Holders of rec. Jan. 21 
6% preferred (quar.)-..-.----.--.--| 1% |Feb. 1) Holders of rec. Jan. 11 

Community Power & & Light com. (qu. )--| *75¢c.\Feb. 1\*Holders of rec. Jan. 22 Banks. 

Pe COE Dinca ceccncunsudscce *1% |Feb. 1\*Holders of rec. Jan. 22 Amalgamated (quar.)...-.----------- *2\% |Feb. 1)*Holders of rec. Jan. 25 
Consuiidated Gas of N. Y., com. (qu.)-.| 75: | sar. 15| Holders of rec. Feb. se | Continental............-......--.--. 5 Feb. 1| Holders of rec. Jan. 28a 
pO Eee ere | $1.25\Feb. 1) Holders of rec. Dec. 280 | Corn Exchange (quar.) LICL TF Fen 1) Holders of ree. Jan. 31 
Consumers Power, $5 pref. (quar.)-...- | $1 25\Apr. 1| Holders of rec. Mar. 15 Mechanics (Brooklyn) (extra) - sits baitialin ti *2 Feb. 1)|*Holders of rec. Jan. 18 

Six per cent preferred (quar.).....--.-) 1| Holders of rec. Mar. 15 Trust Companies. 

6.6% preferred (quar.)...-...--- 1| Holders of rec. Mar.15 | Farmers Loan & Trust (quar.).----.--- *4 Feb. 1/*Holders of rec. Jan. 24 

Seven per cent preferred (quar.)- 1| Holders of rec. Mar. 15 Kings County (quar.).-.-.-----------|*20 Feb. 1|*Holders of rec. Jan. 25 

Six per cent preferred (monthly) - " | 1| Holders of rec. Jan. 15 

Six per cent preferred (monthly) --.-.-.- -| 1; Holders of rec. Feb. 15 Fire Insurance. 

Six per cent preferred (monthly) -_-.--- 3 - 1| Holders of rec. Mar. 15 Amer. Alliance Ins. Ist pref. allot. ctfa.. 75e |Feb. 1] Holders of rec. Jan. 159 

6.6% preferred (monthly) .......-..-| ‘ - 1) Holders of rec. Jan. 15 Amer.Equit.Assurance Co. of N.Y. (qu.)| 7% |Feb. 1) Holders-of rec. Jan. 21 

6.6% preferred (monthly)_.........- . 1) Holders of rec. Feb. 15 Knickerbocker Ins. Co. of N. Y. (qu.).-| 7% |Feb. 1] Holders of rec. Jan. 21 

6.6% preferred (monthly).........-.- . 1) Holders of rec. Mar. 15 Nat. Liberty Ins., new $5 parstk.(No.1)} 25c.|Feb. 1] Holders of rec. Jan. 21 
Dallas Power & Light pref. (quar.)__--_- 1% \Feb. 1| Holders of rec. Jan. 21 TS Sisto a Sage Se eae eee 50c.|Feb. 1| Holders of rec. Jan. 21 
Derby Gas & Elec. $7 pref. (quar.)..-.--| $1.75\Feb. 1) Holders of rec. Jan. 21 New York Vite (GURTT < occccwwescoss 6 |Feb. 1) Holders of rec. Jan. 21 

$634 preferred (quar.)............- $1.62%\Feb. 1| Holders of rec. Jan. 21 

Mass. Street Ry., pref. B....-.- | 3 |Feb. 1) Holders of rec. Jan. 15 Miscellaneous. 

First pref. & sinking fund stock_...-. 3 |Feb. 15; Holders of rec. Jan. 31 Abraham & Straus, [nc., pref. (qu.)...-| !% |Feb. 1| Holders of rec. Jan. 154 
Edison Elec. lil., Bustun (quar.).---...| 3 |Peb. 1) Holders of rec. Jan. 10 | Acme Steel. stock dividend. --------.-- *50 |Feb. 1/*Holders of rec. Dec.$20 
Electric Bond & Share, pref. (quar.)....| 1% =< 1| Holders of rec. Jan. 12 Adams Millis Corp., com. (quar.).....- 50c.|Feb. 1} Holders of rec. Jan. 18a 
Electric Investors, ae _ lst and 2d pref. (quar.)...-.-------- *1% |Feb. 1/*Holders of rec. Jan. 18 

$6 preferred (quar.) - --- - - | $1. 50) Feb. 1; Holders of rec. Jan. 16 Alliance Realty, com. (quar.)..-.--..--- S10 |Feb. 20) Holders of rec. Feb. 52 
Empire Gas & Fucls% Et. (monthly) _ */66 2-3c/Feb. 1|*Holders of rec. Jan. 15 PRE (ADE cn incameocndcvneuiie $1.50|Mar. 1| Holders of rec. Feb. 20a 

7% preferrred (monthly) -........._- */58 1- 3c| Feb. 1|*Holders of rec. Jan. 15 Allled Chemical & Dye, — (quar. Sniee sl.ovuj/Feb 1] Holders of rec. Jan. tla 

64% preferred (monthly) cianailawiiinae en “54 1-6c\Feb. 1)|*Holders of rec. Jan. 15 Allis-Chalmers Mfg com (quar.)....-.- . 75\Feb. 15 Holders of rec. Jan. 25a 

6% preferred (monthly) _..........-- *50c.|Feb. 1|*Holders of rec. Jan. 15 Alpha Claude Neon Co., pf. ‘qu. ) COE}! 156 lacaccen | Holders of rec. Dec. 31 
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Per When Books Closea Per When Books Closed 
Name of Company. Cem. |Payable. Days Inclusive Name of Company Cent. |Payahle. Days Inciustee. 
Miscellaneous (Continued). Miscellaneous. (Continued) 
Altorfa Bros, pref. (qu.) (No. 1)....---| *75¢c.|Feb. 1|*Holders of rec. Jan. 5 Continental Motors (quar.)..........- 20¢.|Jan. 30) Holders of rec. Jan. 18a 
Amerada Corp. (quar.)..........--.-- 50¢.\Jan. 31} Holders of rec. Jan. 15a | Cosden & Co., Inc., pref. (quar.)......| 1% |Feb. 1| Holders of rec. Jan. 15 
American Brick common (quar.)......-. *25¢e.\Feb. 1|\*Holders of rec. Jan. 21 | Crucible Steel, common (quar.)___..._- 1% |Jan. 31) Holders of rec. Jan. 15a 
PRES GHEE) cnnnccccssceccsane *50c.|Feb. 1|*Holders of rec. Jan. 21 | Curtis Publishing, common (monthly)._| *50c.|Feb. 2!*Holders of rec. Jan. 19 
Ame?. Cal ., C0. (QUAF.). 2 2s cocccee-- 75¢.|Feb. 15) Holders of rec. Jan 310 | CB EIGS TOR scccotvrcsavadssase *50c.|Feb. 2|*Holders of rec. Jan. 19 
Amer. Chatillon Corp.. pf.(qu.)...--..-- *$1.75|Feb. 1/*Holders of rec. Jan 20 Preferred (quar.)..-...............]| *1% |Apr. 1]*Holders of ree. Mar 
Preferred (quar.)........-.--------| %$1.75|May 1/*Holders of rec. Apr. 20 Davega, Inc., com. (quar.)............ 25c.|Feb. 1| Holders of rec. Jan. 15 
American Cigar common (quar.).......| 2 feb. 1| Holders of rec. Jan. 15 De Beers Consol. Mines.............. 48ec.\Jan. 26) Holders of rec. Jan. 19 
American Coal (quar.)--.---- $1 |Feb. 1) Jan 12 to Feb 1 Dennison Mfg., pref. (quar.).......... $1.75 Feb. 1| Holders of rec. Jan. 20 
Amer. Dept. Stores, ist & 24 pf. (qu. ). 1% |Feb. 1) Holders of rec. Jan. 18 | Debenture stock (quar.)...........- $2 (Feb. 1! Holders of rec. Jan. 20 
Amer, Encaustic Tiling..........--- (m) |Feb. 15| Holders of rec. Feb. 1a | Dictaphone Corp., com. (quar.)....... *50c.|Mar. 1|)*Holders of rec. Feb. 15 
Amer. Furopean Securities, pf. (quar. ). -| $1.50\/Feb. 15) Holders of rec. Jan. 31 Common (payable in common stock) _|*10 Mar. 1)|*Holders of rec. Feb. 15 
Amer. Founders Corp., com. (quar.)...| 12%c\/Feb. 1! Holders of rec. Jan. 15 Dominion Bridze, Ltd. (quar.)......_- 65e.|\Keb. 15) Holders of rec. Jan. 29 
Com. (1-140tb share ‘com. stock)... .. (f) |Feb. 1} Holders of rec. Jan. 15 Dunhill International (quar.)_...__.._- $1 Apr. 15| Holders of rec. Apr la 
hl O4f.lOh————EEEE ee 1] Holders of rec. Jan. 15 | Stock dividend................. 2. el Apr. 15| Holders of rec. Apr. 1a 
6% ist pref. (quar.)....... 1} Holders of rec. Jan. 15 | Stock dividend...................- el July 15} Holders of rec. July 1a 
6% 2d preferred (quar.)...........- 1| Holders of rec. Jan. 15 | BONE Gee wb ods sediscbasis el Oct. 15| Holders of rec. Oct. 16 
Amer. Glue, pref. (quar.)-........-..- . 1} Holders of rec. Jan. 12 Fastern Theatres, Ltd. (Toronto). pref__| 3% |Jan. 31| Holders of rec. Dec. 31 
Amer. Home Products (Mthly.).....-.-.- 25e.|Feb. 1) Holders of rec. Jan. 14a Eastern Utilities Investing— 
Amer. Mach. & Foundry com. (quar.)..| $1 Feb. 1} Holders of rec. Jan. 18a Participating preferred (quar.)......- $1.50|\Feb. 1} Holders of rec. Dec. 31 
PI GU sinknchcosirunwosiec 1% |Feb. 1] Holders of rec. Jan. 18a | Faton Axle & Spring, com. (quar.)__-.- 75e |Feb 1| Holders of rec. Jan. 154 
Amer. Shipbuilding, com. (quar.)...-.-- 2 |Feb. 1| Holders of ree. Jan. 150 | El Dorado Oil Works (qu.) (No. 1)...-- *37 4c) Mar. 15|*Holders of rec. Mar. 1 
> . #2 SFP eR sgRR Ss aoe 1% |Feb. 1! Holders of ree. Jan. 15 | Electric Shovel Coal partic. pf. (quar.)..| $1 |Feb. 1} Holders of rec. Jan. 25a 
Amer. Smelt. & Refg. new com. (qu.)_.-.| $1 Feb. 4 Holders of rec. Jan. 11a | Elgin Nationa! Watch (quar.)......... *62\%ci\Feb. 1)*Holders of ree. Jan. 15 
ll, Oe ae ‘ 134 |Mar. Holders of rec. Feb. 14a | Emportum-Capwell Corp. (quar.).... - *50c.|Mar. 24|*Holders of rec. Mar. 1 
Amer. Sumatra Tobacco (quar. ) i aueininwbes *1% |Mar. {| ettolders of rec. Feb. 15 | Enamel & Heating Product, com. (qu.)-_- 50c.|Feb. 1| Holders of rec. Jan. 15 
Amer. Vitrified Products, pref. (quar.).-| *1% |Feb. 1)*Holders of rec. Jan. 19 | Equitable Casualty & Surety.........- 50c.|Feb. 15| Holders of rec. Feb. 1 
Anaconda Copper Mining (quar.)-.-—---- $1.50|Feb. 18| Holders of rec Jan 12a | Eureka Pipe Line (quar.)............- $1 Feb. 1] Holders of rec. Jan. 15 
Anglo-Persian Oil— | Eureka Vacuum Cleaner (quar.)....... *$1 |Feb. 1/*Holders of rec. Jan. 21a 
Amer. dep. rects. for Ist pref., reg_...| *4 Jan. 31|*Holders of rec. Jan. 7 Evans Auto Loading, stock dividend. __. |*e2 Apr. 1/*Holders of rec. Mar. 20 
Amer. dep. rects. for 2d pref., reg_...| *4% |Jan. 31|*Holders of rec. Jan. 7 kee ea *e2 Oct. 1\)*Holders of rec. Sept. 20 
Apollo Magneto, new pref. (quar.)_._-- 1% |Feb. 1) Holders of rec. Jan. 21 Exchange Buffet (quar.).............. 37 %c\Jan. 31| Holders of rec. Jan. 15¢ 
Archer-Daniels-Midland Co., com.(qu.)| $1 Feb. 1| Holders of rec. Jan. 21a | Fair (The), common (monthly)....--_- 20c.|Feb. 1] Holders of rec. Jan. 21a 
Common (payable in common stock)-| f100 |Mar. 1) Holders of rec. Feb. 19a | FUOEEOS CUUNE 7 ks comescnsssbadece 1% |Feb. 1] Holders of rec. Jan. 21a 
WEE CEE Pb stivwadnasasncasce 1% |Feb. 1| Holders of rec. Jan. 21a | Fajardo Sugar (quar )_- btteucont Glare 1} Holders of rec. Jan. 14 
Arizona (ommercia) Mining. .......-.-| *25e |Jan. 31|)*Holders of ree. Jan. 16 Federal Knitting Mills (quar. +... lis cae en aad 62%c\|Feb. 1) Holders of rec. Jan. 15 
Armstrong Cork, common (quar.) - sea titan 0 *37\%c\Apr. 1|*Holders of rec. Mar. 9 | PD cp sbiittbindine akin ateeinntin és 12%c\Feb. 1] Hoiders of rec. Jan. 15 
Common (extra) Ti he pabhinee damn e *12\4%clApr. 1\*Holders of rec. Mar. 9 | Federal Screw Works (extra).......... *25¢c.|\Feb. 1|*Holders of rec. Jan. 20 
Associated Dry Goods Corp., com (qu ) 63c | Feb 1} Holders of rec. Jan. 120 | Federated Publications, Inc., pref...._- 40c.j/Jan. 31] Holders of ree. Jan. 15 
First preferred (quar.).........----- 1% |Mar. 1| Holders of rec. Feb. 9a | Fidelity Industrial Bank (quar.)..__.-- *$1.50|)Feb. 15|*Holders of rec. Jan. 31 
Second preferred (quar.)......-...--- 1% |Mar 1! Holders of rec Feb 9a | oo Re et ae *50¢c.|Feb. 15|*Holders of rec. Jan. 31 
Atiantic Funding, pref............<.-- *4 Jan. 31 *Holders of rec. Jan. 15 | Firestone Tire & Rubber, 7% ‘pref. (qu.) 1% |Feb. 15| Holders of rec. Feb. 1 
Atlantic & Pacific Internat., pref. (qu.).| *75¢c./Feb. 1 *Holders of rec. Jan. 15 First National Stores, com. (quar.)....| 37%c Jan. 27; Holders of rec. Dec 20a 
Atlantic Refining pref. (quar.)....--..- 1% |Feb. 1! Holders of rec. Jan. 16 | First Trust Bank Inc. (quar.).......... 12%c Mar. 1} Holders of rec. Jan. 41 
Atlas Powder pref. (quar.)_.....------ 1% |Feb. 1) Holders of ree. Jan. 18a | ME Aas Seeker daddeaacscaus 7\%ec Mar. 1| Holders of rec Jan. 31 
Babcock & Wilcox Co. (quar.).......-- 1% |Apr. 1/Hold. of rec. Mar. 20°29a | Follansbee Bros. Co., com. (quar.)_...- 50c.|Mar. 15} Holders of rec. Feb. 28 
Balaban & Katz, com. (monthly)_..--- *25¢c.|Feb. 1/|*Holders of rec. Jan. 19 OOM (OED teins stb ctkebncus «-| 25c.|Mar. 15| Holders of rec. Feb. 28 
.|Mar. 1|*Holders of rec. Feb. 20 PROGR CQUEE ) nine cencecnesinsic 1% |Mar. 15} Holders of rec. Feb 28 
..Apr. 1)|*Holders of rec. Mar. 20 Proge-atse CO: Cli asnccanbadectaes 64e.|Mar. 15} Holders of rec. Mar 65 
Apr. 1!*Holders of rec. Mar. 20 Franklin (H. H.) Mfg., pref. (quar.)._.-| *1% |Feb. 1)*Holders of rec. Jan. 20 
Bancroft (Joseph) & Sons Co., pref. (qu.)| 1% |Jan. 31' Holders of rec Jan. 15 Freeport Texas Co. (quar.)...........-| $1 |Feb. 1] Holders of rec. Jan. 156 
Bankers Financia! Trust common_.-.-.-- 50¢e.|Feb. 1{ Holders o: ree. Dee. 31 General Cable class A (quar.).......-.- $1 Mar. 1] Holders of rec. Feb. 13a 
Bankers Security Tr. yw tr A pf. (qu.)| *1% |Mar. 1/*Holders of rec. Feb. 15 REO CRED i dencccnwcssactecss 1% |Feb. 1) Holders of rec. Jan. 22a 
Barnsdal! Corp.com. A & B (quar.)_-.-.- 50c./Feb. 5) Holders of rec. Jan. 2a | General Cigar, Inc., com. (quar.).....- $1 Feb. 1] Holders of rec. Jan. 16a 
Baumann (Ludwig) & Co., lst pf. (qu. % 1% |Feb. 15| Holders of rec. Feb. 1 PPG CEES 5k hc cnsctsinncodes 1% |Mar. 1) Holders of rec. Feb. 21a 
Beacon Ot] pref (quar.).........--. $/ 1.87 %|Feb. 15| Holders of ree. Feb 1 General Mills, com. (quar.).......-.-.- 75¢c.|Feb. 1} Holders of rec. Jan. 15a 
Beech-Nut Packing (quar.)..........- 75c.|Apr. 10| Holders of rec. Mar. 25a | General Motors, 6% pref. (quar.)_.---- 1% |Feb. 1) Holders of rec. Jan. 7a 
Belding-Corticelli, Ltd., common.....- 3% |Feb. 1] Holders of rec. Jan. 14 7% preferred (quar.)........ me ctiniines 1% |Feb. 1) Holders of rec. Jan. 7a 
er rar Limestone & Cement A (quar ) 75¢c.j/Feb 1| Holders of rec. Jan 18 6% debenture stock (quar.)....-...- 1% |Feb. 1| Holders of rec. Jan. 7a 
SS aa 2.50|\Feb. 1) Holders of ree Jan 18 General Stock Yards, coin. (quar.)....- 50c.|/Feb. 1] Holders of rec. Jan. 15 
Bigelow-Hartiord Carpet, com. (quar. ).|*$1.50|Feb. 1|*Holders of rec. Jan. 18 i ee 1% |Feb. 1) Holders of rec. Jan. 15 
EE (NE conn ccccsnesnanabe 1% |Feb. 1/*Holders of rec. Jan. 18 Ce: Ct, ON New sic ckdapededus *75c.\Jan. 31)*Holders of rec. Jan. 15 
EE CI oboe deccdbareshece *144 |May 1}|*Holders of rec. Apr. 18 Gillette Safety Razor (quar.).......--- $1.25|Mar. 1! Holders of rec. Feb. 1a 
PEE TE hig odbcccsanscesoe *1\% |Aug. 1|*Holders of rec. July 18 Gimbel Bros., pref. (quar.)..........- 1% |Feb. 1) Holders of rec. Jan. 15a 
PEE SOE 3 bec denonencnesten *1% |Nov. 1|*Holders of rec. Oct. 18 Glidden Co., COM. (QUEF.) . .-ccccncccce *37\4c\Apr. 1/*Holders of rec. Mar. 16 
Birtman Electric Co., com. (quar.).-..- 50c.|Feb. 1| Holders of rec. Jan. 15 Ne RENN a iii b cin cciae bimini *12\4%c Apr. 1)*Holders of rec. Mar. 16 
ro Uw, SD US 1% |Feb. 1] Holders of rec. Jan. 15 PRIOR (GREE) oie cc ccctesccodan *1%{ |Apr. 1)*Holders of rec. Mar. 16 
Bloomingdale Bros. pref. (quar.)....--- 1% |Feb. 1) Holders of rec. Jan. 19a | Godman (H. C.) Shoe Co. (quar.)...-.- 75c.|Feb. 10} Holders of rec. Jan. 25 
Blumenthal (Sidney) & Co.— Gold Dust Corp. (quar.).....----..---| 62\4%c\/Feb. 1] Holders of rec. Jan. 17a 
Bon Ami Co. class A (quar.)_.....----- $1 Jan. 31) Holdere of rec. Jan. 14a | Goldwyn Investment Corp., extra_.--.-- 1 Apr. 15; Holders of rec. Dec. 31 
Borden Company, com. (quar.)....---- $1.50|Mar. 1| Holders of rec. Feb. 15 Gorham Mfg. 1st pref. (quar.)......--- 13% |Mar. 1| Holders of rec. Feb. 1 
ORS BEME:, OOMNINOE. ccocccccecccascce $2.50|Feb. 15| Holders of rec. Jan. 31 Gotham Silk Hosiery, pref. (quar.)..--- 1% |Feb. 1) Holders of rec. Jan 12a 
Ua MM 7 Ee 1% |Feb. 15) Holders of rec. Jan. 31 Granby Consol. Min. Smelt. & Pow. (qu)| $1.50)Feb. 1] Holders of ree. Jan. 4a 
Brading Breweries, Ltd. (quar.)_...-.-- 50c./Feb. 1| Holders of rec. Jan. 15 Grand(F.&W.)5-10-25c. Sts., pref. (qu.)| 1% |Feb. 1] Holders of rec. Jan. 14a 
Brit.-Columbia Pulp & Paper, pref. (qu.)| 1%{ |Feb. 1] Holders of rec. Jan. 15 Great Lakes Dredge & Dock (quar.)....| 2 Feb. 15| Holders of rec. Feb. 7 
British Type Investors, cl. A (bi-mo.)-| *45¢.|Feb. 1/*Holders of rec. Jan. 15 ee ee a area 2 Feb. 15} Holders of rec. Feb. 7 
Broadway Dept. Stores, pref. (qu.) - - - - - *1% |Feb. 1)*Holders of rec. Jan. 14 Greenway Corp. 5% pref. (quar.)..-.-.-- *75c.|Feb. 15|*Holders of rec. Feb. 1 
Brockway Motor Truck, com. (quar.)_-| *75c.|/Feb. 1)*Holders cf rec. Jan. 15 5% preferred (quar.)-......-----.-- *75c.;May 15|*Holders of rec. May 1 
Brown Shoe pref. (quar.)_...--.----.-- 1% |Feb. 1] Holders of ree. Jan. 21a 5% preferred (quéar.)..........-...- *75c.|Aug. 15|*Holders of ree. Aug. 1 
Bruce (E. L.) Co.. common (quar.)----|831-3c|/Feb. 1] Holders of rec. Jan. 21 BF DOSMeIOs GARE.) < bcc cccessnscsa *75c.| Nov. 15|*Holders of rec. Nov. 1 
Brunswick-Balke-Collender, com. (qu.) - 75c.\Feb. 15) Holders of rec. Feb. 5a | Gruen Watch, common (quar.)--..---- 50c.|Mar. 1} Hoijders of rec. Feb.19a 
Bull (J. G.) Co., common (quar.).....- *$1.25|Feb. 1|*Holders of rec. Jan. 31 i . f«.. 3 SaaS 134 |Feb. 1) Holders of rec. Jan. 19a 
ee *1% |Feb. 1/*Holders of rec. Jan. 31 Guggenheim & Co. Ist pfd. (quar.)..--- $1.75, Feb. 15} Holders of rec. Jan. 29 
Bullocks, Inc., pref. (quar.).......---- *1% |Feb. 1/*Holders of rec. Jan. 11 Hall(W. F.) Printing (quar.)........-.- 25c.|Jan. 31; Holders of rec. Jan. 10 
Bunte Bros., common (quar.)..----.-- *$1 |Feb. 1)|*Holders of rec. Jan. 25 I ie nl cubonnncosa e5 |Jan. 31| Holders of rece. Jan. 10 
Burns Bros., class A (quar.).........-- $2 |Feb. 15| Holders of rec. Feb. 1a | Hamilton Bridge, Ltd. pref. (quar.)...-}| 1% |Feb. 1} Holders of rec. Jan. 15 
Bush Terminal Co., com. (quar.)- ----- 50c.|Feb. 1| Holders of rec. Jan. 4a | Harbison-Walker Refract., com. (quar.) 50c.;Mar. 1| Holders of rec. Feb. 184 
Common (payable in com. stock).---| f14% |Feb. 1] Holders of rec. Jan. 4a Pee CU i. orden cctcsa 1% |Apr. 20} Holders of rec. Apr. 10a 
Byers (A. M.) Co., pref. (quar.)_..---- 1% |Feb. 1) Jan. 15 to Jan. 24 Hart-Parr Co., A pref. (quar.)...-.---- *1% |Feb. 1)*Holders of rec. Jan. 19 
California Dairies, pref. (quar.)..-.-.-- *$1.50;Mar.’ 1|*Holders of rec. Feb. 8 Haseltine Corp. (quar.).............-- *25c.|Mar. 1|*Holders of rec. Feb. 15 
California Packing (quar.)...--.------ $1 Mar. 15} Holders of rec. Feb. 28a | Higbee Co. Ist pref. (quar.)_.....-.---- 1% |Feb. 1] Jan. 22 to Feb. 1 
Campe Corporation, 64% pref. (quar.)} 15% |Feb. 1| Holders of rec. Jan. 15 Hollinger Cons. Gold Mines (monthly) -- 5c.|/Jan. 28} Holders of rec. Jan. 11 
Canadian Bronz., com. (quart.)_..---.-- 50c.|Feb. 1] Holners of rec. Jan. 20 Holly Sugar Corp., pref. (quar.)_..---- 1% |Feb. 1] Holders of rec. Jan. 15 
Preferred (quar.)......-.---------- 1% |Feb. 1] Holders of rec. Jan. 20 Hood Rubber, preference (quar.).....- *$1.87|Feb. 1 *Holders of rec. Jan. 21 
Canadian Converters, Ltd. (quar.) -.--- 1% |Feb. 15| Holders of rec. Jan. 31 Peetrcee (ho. 6 wcieacen nse $1.75|Feb. 1/*Holders of rec. Jan. 21 
Canadian Dredge & Dock, com. (quar.)-| 75c.'Feb. 1] Holders of rec. Jan. 16 Hood Rubber Products, pref. (quar.)...| *1% |Mar. 1/*Holders of rec. Feb. 20 
Mn oe a rs ee 1% Feb. 1] Holders of rec. Jan. 16 | Horn & Hardart of N. Y., com. (quar.)-|*3744c/Feb. 1|*Holders of rec. Jan. 11 
Canadian Vickers, Ltd., pref. (quar.)--.-| 1% ,Feb. 1| Holders of rec. Jan. 15 Common (extra)_......-..-..-.---| *25c./Feb. 1)*Holders of rec. Jan. 11 
Canfield Oil, com. & pref. (quar.)....-- $1.75) Mar. 31| Holders of rec. Feb. 20 Horni Signal Mfg. cl. A com_.......-.- p5 Mar. 20} Holders of rec. Feb. 28 
Common & preferred ‘quar.)_...-.--- $1.75|June 30} Holders of rec. May 20 Clams AA CONOR. | nk oc cccntocce Mar. 20} Holders of rec. Feb. 28 
Common & preferred (quar.).......- $1.75|Sept. 30) Holders of rec. Aug. 20 Houston Oil, preferred......-....---.- d¥Feb. 1)*Holders of rec. Jan. 21 
Common & preferred (quar.)......-.-| $1.75)Dec. 31) Holders of rec. Nov. 20 Hudson Motor Car (quar.)...--------- 5j|Apr. 1] Holders of rec. Mar. 11¢ 
Century Ribbon Mills pref. (quar.)..-- 3% |Mar. 1) Holders of rec. Feb. 18a | Hunt Bros. (quar.)_...-.. .\Feb. 1)*Holders of rec. Jan. 15 
Cerro de Pasco Copper Corp. (quar.)----]| $1.25|Feb. 1] Holders of rec. Jan. 11a | Hupp Motor Car (quar.)_..-..--..--.- .\Feb. 1] Holders of rec. Jan. 21a 
Certo Corporation (stock dividend) -..-- €3313|Feb. 28| Holders of rec. Feb. 1a Stock dividend (quar.)...........--- e2% |Feb. 1| Holders of rec. Jan. 21a 
—— —- Os SE See 50c.|Feb. 1] Holders of rec. Jan. 21 Stock dividend (quar.).........-..-- e2%% |May 1] Holders of rec. Apr. 15a 
wo no en ne en ne ene - ee ~~~ oo eee 25c.|Feb. 1) Holders of rec. Jan. 21 Stock dividend (quar.)_.....--.-----| e2 |Aug. 1] Holders of rec. July 15a 
Chelsea Exch. Corp., A & B (quar.)----| 25c.|Feb. 15] Holders of rec. Feb. 1 Stock dividend (quar.).....--------- €2% |Nov. 1] Holders of rec. Oct. 15a 
Class A & B (quar.)--.-..---------- 25¢.|May 15| Holders of rec. May 1 {llinois Brick (quar.)....-.----------- *60c |Apr. 15|*Holders of rec. Apr. 3 
Chic. Milw. & Franklin Coal, pref. (qu.)} $1.50|Feb. 1] Holders of rec. Jan. 18a SE 5 ee ere ae *60c |July 15)*Holders of rec. July 3 
Chicago Yellow Cab Co. (monthly) - .-.- 25c.|Feb. 1{ Holders of rec. Jan. 21a Quarterly _____ __..---------| *60. |Oct. 15]*Holders of rec. Oct. 3 
Monthiy.......00--2-2--ecnene seen 25c.|Mar. 1| Holders of rec. Feb. 19a | Imperial Royalties Co., com_.--------- lc.|Jan. 30} Holders of rec. Jan. 25 
Chickasha. Cotton Ol] (quar.)--.----- --| 75c¢.JApr. 1] Holders of ree. Mar. 9a Cine eee Bo nto canawccance 15¢.|Jan. 30} Holders of rec. Jan. 25 
oan): eS ee re 75c.|July 1) Holders of rec. June 10a Preferred (monthly)....------------ 14% |Jan. 30) Holders of rec. Jan. 25 
Christie Brown & Co., com. (quar.)-..-- 30c./Feb. 1] Holders of rec. Jan. 19a Preferred class A (monthly).--.----- 15e.|Jan. 30) Holders of rec. Jan. 25 
Chrysler Corp. common (quar.)-_.-..-- 75¢c.| Mar. 30) Holders of ree. Mar. 2a | independent Oi) & Gas (quar.)--------- 50c.jJan. 31) Holders of rec. Jan. 15a 
Cities Service, common (monthly) ------ ¢ |Mar. 1] Holders of rec. Feb. 15 Indiana Pipe Line (quar.)..----------- $1 Feb. 15} Holders of rec. Jan. 25 
Com. (mthly.) (payable in com. stk.) - % |Mar. 1| Holders of rec. Feb. 15 as sk A RS a a $1 Feb. 15| Holders of rec. Jan. 25 
Pref. and preference BB (mthly.)-.--| 50c.|;Mar. 1] Holders of rec. Feb. 15 Industrial Finance 7% pref. (quar.)----| *1% |Feb. 1)*Holders of rec. Jan. 18 
Preference B (mthly.).............- 5c.;Mar. 1] Holders of rec. Feb. 15 6% preferred (quar.)_.------------- *1%% |Feb. 1)|*Holders of rec. Jan. 18 
ee A, eee $2.50|/Feb. 1] Holders of rec. Jan. 23a | Ingersoll-Rand Co., com. (quar.)_------ 75c.|Mar. 1) Holders of rec. Feb. d4a 
City Stores Co., class A (quar.)_....._- 87}4c|Feb. 1] Holders of rec. Jan. 14a | Insuranshares Management, series A---| $1.05)....--- Holders of rec. Feb. 15 
UA eee 87\4c|May 1) Holders of rec. Apr. 15a | Series C__._.....----------------- oe eee Holders of rec. Feb. 15 
Cleveland Stone, common (quar.) ----~-- *50c.|Mar. 1|*Holders of rec. Feb. 15 Te A a a Ta CARE SR I vi) Sears Holders of rec. Feb. 15 
Common (quar.).....-------------- *50c.J/June 1/*Holders of rec. May 15 i ERPS rE eee LA eee Holders of rec. Feb. 15 
oo eee eae *50c.j/Sept. 1|*Ho'ders of rec. Aug 15 a Seer er eee ee ee kee Holders of rec. Dec. 31 
Clinchfield Coal, pref. (quar.)_.....-.- *134 |Feb. 1|*Holders of rec. Jan. 25 Internat. Cigar Machinery (quar) ----- $1 Feb. 1] Holders of rec. Jan. 18 
Cluett, Peabody & Co., com. (quar.)...| $1.25)Feb. 1] Holders of rec. Jan. 21a | Internat. Combustion Eng. com. (qu.)--| *50c.|Feb. 28|*Holders of rec. Feb. 18 
Cockshutt ly | SNR eee 075c.|Feb. 1) Holders of rec. Jan. 15 Int. Cont. Invest. Corp. com. (quar.)...| %25e.j|Apr. 1j....................... 
Cohn-Hall-Marx, com. (quar.)..------ 62}4c.|Apr. 1] Holders of rec. Mar. 15a eg? Ss, Oe a eee ee 6 re = a Ce iS Pe 
ES eee ae 62}4c./July 1] Holders of rec. June 15 | Internat. Harvester, pref. (quar.)-..---- 1% |Mar. 1) Holders of rec. Feb. 5a 
Columbian Carbon (quar.)........-..- $1 |Feb. 1/ Holders of rec. Jan. 17a | Internat. Nickel of Canada, pref. (qu.)--| 1% |Feb. 1| Holders of rec. Jan. 18 
Ne 25c.|Feb. 1] Holders of rec. Jan. 17a | internat. Paper Co., com. (quar.)------ 60c.|Feb. 15} Holders of rec. Feb. 1a 
Community State Corp., A & B (quar.)-_| 144 |May 15| Holders of rec. May 10 Int. Pap. & Pr., cl. A com.(qu.) (No. 1) 60c.|Feb. 15} Holders of rec. Feb. la 
Cae Ae OP GES... ow cndccncene~ 1 |Sept. 2} Holders of rec. Aug. 28 internat. Printing Ink, com. (quar.)..--| 62}4c/Feb. 1] Holders of rec. Jan. 14a 
Cleese A & © Gauer.). .....csccencuse- 1% |Dee. 31| Holders of rec. Dec. 20 Peetested (eter)... .<<cce<-<---- 1% |Feb. 1) Holders of rec. Jan. 144 
Consolidated Cigar Corp.. prior pref.._.|$1.625|Feb. 1| Holders of rec. Jan. 15a | Internat. Safety Razor, class A (quar.).-| 60c.;Mar. 1] Holders of rec. Feb. 11 
Cont. Can, new com. (qu. ) (No. | ae a 2%c.|Feb. 15) Holders of ree. Feb. la eee eee 50c.|Mar. 1} Holders of rec. Feb. lla 
Continental Mills.........-.....--... 3  {Feb. 1] Holders of ree. Jan. 10 ee ea ae 25c.|Mar. 1) Holders of rec. Feb. lla 
Coon (W.B.) Co. com. (quar.)__...._.. *70c.'!Feb. 1|*Holders of rec. Jan. 22 Inter. Secur. Corp. of Am., A com. (qu.)| *75c.\Mar. 1|*Holders of rec. Feb. 15 
i lL ree *1% |Feb. 1!*Holders of rec. Jan. 22 eS Se eee ee ae 40c.'Jan. 29! Holders of rec. Jan. 15a 
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Per When Books Closed Per When Books Closea 
Name of Company. Cent. | Payable Days Inclusive. Name of Company. Cent. | Payadle. Days Inclustoe. 
Miscellaneous (Continued) . Miscellaneous (Continued). 

International Shoe pref. (monthly) --.-- -|Feb. 1) Holders of rec. Jan. 15 | Niles-Bement-Pond, pref. (quar.)......| *1}4 |Mar. 30/*Holders of rec. Mar. 20 
Preferred (monthly) ° - 1)*Holders of rec. Feb. 15 Preferred (quar.)................ --| *1% |June 29) *Holders of rec. June 19 
Preferred (monthly) 1\*Holders of rec. Mar. 15 North American Investment, com... ... $1 Feb. 20} Holders of rec. Jan. 31 
Preferred (monthly) 1\*Holders of rec. Apr. 15 North Central Texas Oil (qu.) oe avce Holders of rec. Feb. 11 
Preferred (monthly) 1\*Holders of rec. May 15 *Holders of rec. Jan. 15 
Preferred (monthly) 1\*Holders of rec. June 15 o Holders of rec. Jan. 31 
Preferred (monthly) --- 1\*Hoiders of rec. July 15 Oi) Well Supplv preferred (quar.)....... 1% 6 Holders of rec. Jan. 124 
Preferred (monthly) --.- ° - 1\*Holders of rec. Aug. 15 Ontario Steel Products, com. (quar.)....| 40¢.|Feb. 15| Holders of rec. Jan. 31 
Preferred (monthly) . - 1)|*Holders of rec. Sept. 15 Preneres: (GRP) 20 « ccoccceusentore 1% |Feb. 15) Holders of rec. Jan. 31 
Preferred (monthly) ...------------- *50c.|Nov. 1)*Holders of rec. Oct. 15 Oppenheim, Collins & Co., com. (quar.)| $1 Feb. 15| Holders of rec. Jan. 25a 
Preferred (monthly) .....-.--------- *50c.;Dec. 1|)*Holders of rec. Nov. 15 Otis Elevator— 

Preferred (monthly) ..-.------------- *50c.|Jan 1'30) *Holders of rec. Dec. 15 Common (payable in common stock) - -| /15 Feb. 15| Holders of rec. Jan. 18a 

Intertype Corp., com. (quar.)-..-.--... 25c.|Feb. 15) Holders of rec. Feb. 1 Outlet Company, com. (quar.)........ $1 Feb. 1| Holders of rec. Jan. 21a 
Common (ext¥a) -.........c0c-ccecs 25c.|Feb. 15| Holders of rec. Feb. 1 First preferred (quar.).............. 1% |Feb. 1) Holders of rec. Jan. 21a 

Investors Capital Corp., common.....- 50c.|Apr. 15) Holders of rec. Dec. 31 Second preferred (quar.)..........-. 1% |Feb. 1) Holders of rec. Jan. 21 

Isle Royale Copper.._-.-.-.---------- 50c.|Mar. 30} Holders of rec. Feb. 28 Overents Securities. oo. vcn ccesccccccs $1 ‘eb. 15) Holders of rec. Feb. 1 

Jaeger Machine (special)..-.-.--.----- $2.50\Jan. 28| Holders of rec. Jan. 18 Pacific-Clay Products (quar.).......--.- *60c.|Feb. 1/|*Holders of rec. Jan. 20 
Stoek dividend. .................-- e6% |Jan. 28) Holders of rec. Jan. 18 Pacific Coast Biscuit, com. (quar.)_.... *25c.|Feb. 1/|*Holders of rec. Jan. 13 

Jantzen Knitting Mills com. (quar.)...-| *50c.|Feb. 1/*Holders of rec. Jan. 15 Poekleted. (GEG. bon on cctsnsccces *87 ise Feb. 1|*Holders of rec. Jan. 13 

Joint Security Corp., com. (quar.)-.---- 124%c/Feb. 1! Holders of rec. Jan. 20 Pacific Finance pref. A (quar.)........- .|\Feb. 1|*Holders of rec. Jan. 21 
Com. (payable in com. stock) -....--.| fl Feb. 1) Holders of rec. Jan. 20 Pee CB CED oa cksccddsecccct oaane Feb. 1)\*Holders of rec. Jan. 21 
Com. (payablein com. stock) -..-.-.- fl May 1) Holders of rec. Apr. 20 i. ee re *43%c|Feb. 1/|*Holders of rec. Jan. 21 
Com. (payablein com. stock) .......- Aug. 1) Holders of rec. July 20 Packard Motor Car Co. (monthly) ....- 25c.|/Jan. 31) Holders of rec. Jan. 12¢ 
Com. (payablein com. stock) .--.-.-- oa Fh Nov. 1} Holders of rec. Oct. 20 Park & Tilford (stock dividend)— 

Kaufmann Dept. Stores, com. (qu.)----| 38c.|Jan. 28| Holders of rec. Jan. 10a MEINE. backiddind -dincksdennckd 75c.|Apr. 14) Holders of rec. Mar. 29 

Kaynee Co., common (extra) ” - 1)*Holders of rec. Mar. 20 Stock dividend (quar.) - @---.-------- el |Apr. 14) Holders of rec. Mar. 29 
Common (extra) -..------------ - 1|*Holders of rec. June 20 Penmans, Ltd., common ( Decasaee $1 Feb. 15| Holders of rec. Feb. 5 

Kayser (Julius) & Co.. com. (quar.)....- 1| Holders of rec. Jan. 150 Preferred (quar. eS 1% |Feb. 1) Holders of rec. Jan. 21 

Kendal Co., part. pref. A (quar.).----- $1.50;Mar. 1} Holders of rec. Feb. 10@ | Pennsylvania Dixie Cement pt. (qu. dese 1% |Mar. 15} Holders of rec. Feb. 28a 

Keystone Watch Case, pref-.-.--------- 87 44c.|Feb. 1} Called forredemp. Feb. 1 | Penn PR Glin ds cn ccsduandnee 7%c.|Feb. Holders of rec. Jan. 15a 

eee 6. BR.) OF ., i ecccscssacen 25c.|Apr. 1| Holders of rec. Mard2la | Perfection Stove (monthly)_.....----- *37 4c|Jan. 31|*Holders of re.c Jan. 19 
COM GUPOEN. wwccccccaceuscess $1 Feb. 1) Holders of rec. Jan. 21a | Philadelphia Insulated Wire....-..-.--- $2 Feb. 1] Holders of rec. Jan. 15a 
Preterted (GUGP.) 2.04 «cacscccassecce 2 Mar. 1) Holders of rec. Feb. 18a DO... did otitnineihdde ninekantiine $1 ‘eb. 1) Holders of rec. Jan. 15a 

Knox Hat, com. (pay. in partic. pf.).---| $3 Feb. 1} Holders of rec. Jan. 15 Phillips Jones Corp., pref. (quar.)--..-.- 1 Feb. 1| Holders of rec. Jan. 204 
Prior preference (quar.)......------ $1.75|Apr. 1| Holders of rec. Mar. 15 Piggly Wiggly Western States A (quar.).|*37%c|Feb. 1|*Holders of ree. Jan. 20 
Prior preference (quar.)......------ $1.75\July 1)/ Holders of rec. June 15 Pitney Bowes Postage Mach. (quar.)...| *15c.|Feb. 1/*Holders of rec. Jan. 19 
Prior preference (quar.)....-.------ $1.75\Oct. 1] Holders of rec. Sept. 16 Pittspurgh Steel, pref. (quar.).....-. ---| 134 |Mar. 1| Holders of rec. Feb. 924 
Participating pref. (quar.).--------- $1.75|Mar. 1) Holders of rec. Feb. 15 | Plymouth Oil_._.......-. ecwssecooese *50c.|Feb. 1|*Holders of rec. Jan. 17 
Participating pref. (quar.).-..--.-.. $1.75 June 1} Holders of rec. May 15 Poor & Co., com. (@UaP.) ...........-.- *3744c|Mar_ 1)/*Holders of rec. Feb. 15 
Participating pref. (quar.)....------ $1.75 Sept. 3| Holders of rec. Aug. 15 Common CeROTE)... os... cn nnccscccs *50c.|Mar. 1/*Holders of rec. Feb. 15 
Participating pref. (quar.).--------- $1.75\|Dec. 2) Holders of rec. Nov. 15 Procter & Gamble Co., com. (quar.)...-] *$2 |Feb. 15,*Holders of rec. Jan. 25 
Class A participating pref. (quar.)..--} $8 Feb. 1| Holders of rec. Jan. 15 Pro-phy-lac-tic Brush, pref. (quar.)-...- *114 |Mar. 15|*Holders of rec. Feb. 28 

Kress (S. H.) & Co., com. (quar.)-..--.. 25c. Feb. 1| Holders of rec. Jan. 194 | Postum Company, Inc., com. (quar.)...| 75c.|/Feb. 1. Holders of rec. Jan. 15a 
NT ee ee *15c.|Feb. 1/*Holders of rec. Jan. 19 Pullstah TS, GROM oss 220s cececctenus $1 Feb. 15} Holders of rec. Jan. 24a 

Lakey Foundry & Machine (quar.)..... 50c.|Jan. 30; Holders of rec. Jan. 15 Pullman Company (quar.)......-.---- 1% |Feb. 15] Holders of rec. Jan. 31 
Stock dividend (quar.)....--.---... e2% |Jan. 30) Holders of rec. Jan. 15 Pyrene Manufacturing com. (quar.)-...| 20c.)Feb. 1] Jan. 19 to Jan. 31 

Landay Brothers, Inc., cl A (quar.)....| *75c./Feb. 1)|*Holders of rec. Jan. 16 | Quaker Oats, preferred (quar.)_.---.--- *1%% |Feb. 28|/*Holders of rec. Feb. 1 

Lane Bryant, Inc.7% pref. (quar.)_.---] 1% |Feb. 1] Holders of rec. Jan. 14 Quincy Mkt.Cold Storage Whse.,pf.(qu.)| $1.25|/Feb. 1] Holders of rec. Jan. 17 

Lanston Monotype Machine (quar.)...-} $1.50/Feb. 28) Holders of rec. Feb. 184 | Raymond Concrete Tile, com_....-..-. 50c.|Feb. 1} Holders of rec. Jan. 18 

Larrowe Milling Co., com. (quar.)..... *37\¢c\Feb. 1|*Holders of rec. Jan. 25 Comets (66. 3) aaa cnccessusosces 25c.|Feb. 1| Holders of rec. Jan. 18 
eo er. *374c\Feb. 1/*Holders of rec. Jan. 25 eT eee 75c.|Feb. 1) Holders of rec. Jan. 18 

Lehigh Portland Cement, com. (quar.)-.| 624¢c/Feb. 1| Holders of rec. Jan. 140 | Reed (C. A.) Co., class A (quar.)-.--.- 50c.|Feb. 1] Holders of rec. Jan. 21 

Ff | 7 ee Holders of rec. Dec. 314 | Republic Iron & Steel, com. (quar.)...-| $1 Mar. 1| Holders of rec. Feb. 13a 

Lincoln Interstate Holding Co_......-- 15e./July 1) Holders of rec. June 20 POMTGG (GUBE.) « nocaccccussceanon 1% |Apr. 1| Holders of rec. Mar. lla 

Liquid Carbonic Corp. (quar.)........} 1 Feb. 1} Holders of rec. Jan. 204 | Rice-Stix Dry Goods, common (quar.) .-|37%c.|Feb. 1| Holaers of ree. Jan. 15 
re acini alike w-------| 1% |Feb. 1/ Holders of rec. Jan. 20a | Richfield Oil common (quar.)....------ 50c.|Feb. 15} Holders of rec. Jan. 19a 
Stock dividend..........-....----- Feb. 1) Holders of rec. Jan. 20a Preferred (quar.)......----------- *|43%c.|/Feb. 1/*Holders of rec. Jan. 5& 

SE Sit vadwanduae nd cioe wheded 50c.|Feb. 20} Holders of rec. Jan. 21a | Ritter Dental Mfg., com. (qu.) (No. 1)--|*6244clApr. I}/.------...------------- 

Loose-Wiles Biscuit, com. (quar.).....-. 40c.'|Feb. 1} Holders of rec. Jan. 18a | Roovers Bros.. Inc., pref. (No. 1) f b. 1| Holders of rec. Jan. “ida 

Lord & Taylor 24 pref. (quar.)_.-- i oe Feb. Holders of rec. Jan. 17 Royal Dutch N. Y. shares. ............ i 8| Holders of rec. Jan. 25a 

Louisiana Oil Refg., pref. (quar.)....- $|1.62%4|Feb. 15| Holders of rec. Feb. 1@)| Russell Motor Car, common 2 1)*Holders ot rec. Dec. 31 

MacFadden Publications. .........--- *20c./Feb. 4|*Holders of rec. Dec. 31 NR MI ists sacahieoiaiipinsigl esate Ot 1|*Holders of rec. Dec. 31 

MeCall Corp. (quar.).......---......| $l Feb. 1) Holders of rec. Jan. 214 i  \. 2 yeas ss aes ere *1% |Feb. 1|*Holders of rec, Dec. 31 

McCrory Stores Corp., pref. (quar. Beatie 1% |Feb. 1} Holders of rec. Jan. 19a | Ryerson (Jos.) & Son, Inc. (qu.) (No.1)-| *50c./Feb. 1|*Holders of rec. Jan. 20 

McIntyre Porcupine Mines OS 25c.|Mar. 1| Holders of rec. Feb. 1 St. Joseph Lead Co. (quar.)....------ 50c.|Mar. 20} Mar. 8 to Mar. 20 

Macy (R. H.) & Co., com. (quar.)...--- 60c.|Feb. 15| Holders of rec. Jan. 25a NS oc be A canes sodpssusdieroncon 25c.|Mar. 20) Mar. 8 to Mar. 20 
Common (payableip com. stock)... f6 |¥Feb. 15) Holders of rec. Jan. 25a Quattatty . ocsctissdbasacaccncdeatece 50c.|/June 20) June 8 to June 20 

Manhattan Rubber Mfg. (quar.)_..---- *75c.|Jan. 31|*Holders of rec. Jan. 15 GS dé ob nvncnskadebernccaccemes 25c.|June 20) June 8 to June 20 

Mansfield Theatre Co., Ltd., pref...._- 3% |Jan. 31| Holders of rec. Dec. 31 LE a 50c.|/Sept.20} Sept.10 to Sept.20 

Maytag Co., lst pref. (quar. D cncd cteiusincaal $1.50|\Feb. 1) Holders of rec. Jan. 15a oc ocd annus amma 25c.|Sept.20) Sept.10 to Sept.20 
Cumulative preferred (quar.)......-. 75c.|Feb. 1] Holders of rec, Jan. 154 | St. Lawrence Flour Mills, pref. (quar.)--| 1%{ |Jan. 31) Holders of rec. Dec. 19 

Melville Shoe, common (quar.)........| 25c.|Feb. 1] Holders of rec. Jan. 19a | St. Louis Screw & Bolt, com. (quar.)_-.-| *%25c.|Mar. 1|*Holders of rec. Feb. 25 
Common (extra)...................| 10¢./Feb. Holders of rec. Jan. 19a CE HE Maen dakcnnhenw on ane *25c.|June 1|)*Holders of ree. May 25 
First and second preferred (quar.)_...| 1% |Feb. 1| Holders of rec. Jan. 19 Preferred (quar.) .....-_..-.--.---- 1% |Feb. 1) Holders of rec. Jan. 25 

Mercantile Stores, com. (quar.) $1.25|Feb. 15) Holders of rec. Jan. 31 Salt Creek Producers Assn. (quar.)..--- 75¢e.\Feb. 1| Holders of rec. Jan. 15a 
| eae $1.75|Feb. 15| Holders of ree. Jan. 31 Savage Arms, 2d pref. (quar.)_...-..--- 15|\*Holders of rec. Feb. 1 

Merrimack Mfg., com. (quar.).....--- 33 Mar. 1} Holders of rec. Jan. 14 1; Holders of rec. Jan. 16 
| ES ae 2% |Mar. 1/|*Holders of rec. Jan. 14 pO IO eee % 1} Holders of rec. Jan. 16 

Miami Copper Co. one. ). a hetiabiince sii 50¢.|Feb. 15| Holders of rec. Feb. 14 | Scher-Hirst Co., class A (quar. Sian 50c.|/Feb. 1| Holders of rec. Jan. 18 

Mid-ContinentPetrol., com .......- nines 50¢.|Feb. 15; Holders of rec. Jan. 104 | Schnell & Penseipen Corp., pref_....... 83% |Feb. 1! Holders of rec. Jan. 22 

Miller (I) & Sons, com. “quar. )_...----| 50¢.|Apr. 1| Holders of rec. Mar.15 | Schulte Retail Stores, com. (quar) ----- 87%4c\Mar. 1| Holders of rec. Feb. 15a 
Preferred ( (quar.) Sealine anit deseadinsasibr asian $1.62%4|Mar. 1/ Holders of rec. Feb. 15 Common (payable in common stock).| /f% |Mar. 1| Holders of rec. Feb. 15a 

Minneapolie- Honeywell Regulator— Scott Paper, pref.,, ser. A (quar.)....-- 1% |Jan. 31) Holders of rec. Jan. 18a 
2 oS ee aera ee *$1.25|Feb. 15|*Holders of rec. Feb. 4 Preferred series B (quar.).....-...-- 1% |Jan. 31) Holders of rec. Jan. 18a 
ES ee *$1.25)Aug. 15,\*Holders of rec. Aug. 3 Sears, Roebuck & Co. (quar.)__.-..---- 62\%c\Feb. 1} Holders of rec. Jan. 15a 
EE EN ae * 50c.\Feb. 15) *Holders of rec. Feb. 4 Quarterly (payable in stock) ....-..-- el |Feb. 1} Holders of rec. Jan. 15a 
pS SPE: a ae *1% |Feb. 15) Holders of rec. Feb. 1 Quarterly (payable in stock)_.....---| el |May 1] Holders of rec. Apr. 13a 
ry ES eee ~--| *1% |May 15) Holders of rec. May 1 Second Inter. Secur. Corp., com. A (qu.)| *50c.|Apr. 1)*Holders of rec. Mar. 15 
/ gk SRR ary *134 |Aug. 15! Holders of rec. Aug. 1 Security Management— 
ee a ey eee *1% |Nov. 15) Holders of rec. Nov. 1 First investment fund, class B_....-- *$1 Feb. 20|*Holders of rec. Feb. 20 

Mirror (The), pref. (quar.)...........- *1% |Feb. 1|*Holders of rec. Jan. 25 Second investment fund, class B.-_-.- *$2 Feb. 20|*Holders of rec. Feb. 20 

Mississippi Val. Utilities Invest.......-. Seeman Brothers, Inc., com. (quar.).-- 60c.|Feb. 1| Holders of rec. Jan. 15 
Prior lien pref. (quar.)....... -| $1.50'Feb. 1)*Holders of rec. Jan. 15 Hg ORE ER aE 50c. |Mar. 15| Holders of rec. Mar. la 
$6 dividend series (quar.)-_.... $1.50/Feb. 1|*Holders of rec. Jan. 15 Segal Lock & Hardw, new com. (No. 1)--| 12%c.'Feb. 25| Holders of rec. Feb. 11 

Missouri Portland Cement (quar. RETAIN 50c.|Feb. 1/ Holders of rec. Jan. 18 Selby Shoe common (quar.)-.---------- 55¢c. Feb. 1) Holders of rec. Jan. 15 

Mock, Judson, Golhringer, Ine. PES GO 3 kv ccs cdbneweecawere 1% Feb. 1) Holdersof rec. Jan. 15 
Common (quar.) 7 S| ee --| 50c.|/Feb. 15 Holders of rec. Feb. 1 Preferred (quar.)...... ..----...-. 14% May 1) Holders of rec. Apr. 15 

I $1.50|Mar. 1; Holders of rec. Jan. 26 Seton Leather, com. (quar.)_-...------ 650c. Feb. 1] Holders of rec. Jan. 16 

Mound Nickel—Amer. deposit rcts. for Sheffield Steel— 

"| & = eae w\18 1-3|Feb. 21|*Holders of rec. Dec. 21 Common (in common stock) -.-.-.----- *fl Apr. 1)|*Holders of rec. Mar. 21 

Moody’s Investors Service Common (payable in common stock) - -| *f1 July 1|*Holders of rec. June 20 
Participating pref. eh ) (No. 1)----| 75c./Feb. 15) Holders of rec. Feb. ia Common (payable in common stock) --| *f1 Oct. 1)*Holders of rec. Sept. 20 

Moore Drop Forging class A-_.-..----- $1.50|Feb. 1] Holders of rec. Jan. 10 | Shepard Stores, a. class A (quar.).--| 75c./Feb. 1) Holders of rec. Jan. 20 

Morison Electrical Supply, pfd. (qu.)--- 2 |Feb. 1) Holders of rec. Jan. 20 *, “99 YC") ere eee 75c.|May 1] Holders of rec. Apr. 20 

Motor Products Corp., com......----- 50c.|Feb. 1) Holders of rec. Jan. 194 | gkelly @il (quar.).........-.-.------- *50c.| Mar. 15|*Holders of rec. Feb. 15 
eS eee ree $1.25|Feb. 1) Holders of rec. Jan. 194 | South Penn Ol! (stock dividend) -------- ne ie, OH soc ce ewene een 

Mt. Diablo Min. & Devel. (quar.)_.---- *léc\Feb. 1/*Holders of rec. Jan. 24 Spiegel May Stern Co., Inc., com. (qu.).| 75¢.)Feb. 1) Holders of rec. Jan. 16a 

Mulford (H. K.) Co. common (quar.).-|*$1.50| Feb. 15,*Holders of rec. Jan. 15 6%% preferred (quar.)...........-- *1% |Feb. 1|*Holders of rec. Jan. 16 
TEE ETE *$1 Feb. 15|*Holders of rec. Jan. 15 | Standard Investing, pref. (quar.)_...-- $| 1.374%4|Feb. 15) Holders of rec. Jan. 26 

Mutlins Manufacturing pref. (qu.)(No.1)| 1% |Feb. 1} Holders of rec. Jan. 164 | SBteel Co. of Canada, new com. (quar.)_. eb. 1] Holders of rec. Jan. 19 

Nash Motors common (quar.)--------- $1.50|Feb. 1] Holders of rec. Jan. 21a New common (extra) -....- 1) Holders of rec. Jan. 19 

National Acme Co. (quar.)...--.-- --| 25c.|Feb. 1)Holders of rec. Jan. 15a New preferred (quar.) 1} Holders of rec. Jan. 19 

National American Co. (quar.)....----| *50c./Feb. 1)*Holders of rec. Jan. 15 New preferred (extra)........--.... 1} Holders of rec. Jan. 19 

National Carbon, pref. (quar.)-------- 2 Feb. 1} Holders of rec. Jan. 19 ee ee eee (|, BESS ORS scab eaciataee 

Nat. Dairy Products, com. (quar.)--.-- 75c.|Apr. 1| Holders of rec. Mar. 4a SA OER IE: | RS oo RR 
Com. (payable in com. stock)-.-..--- Apr. 1) Holders of rec. Mar. 44 | Quarterly _-----.------------------ | Oe eS 
Common (payable in common stk.)--| f1 |July 1) Holders of rec. June 3a | Sun Oil, preferred (quar.)-.-.----.---- 1% |Mar. 1| Holders of rec. Feb. 11a 
Common (payable in common stock)-_| f1 Oct. 1) Holders of rec. Sept. 3a | Super Maid Corp. (quar.)_.------------ *75c.|Feb. 1|*Holders of rec. Jan. 15 
Preferred A & B (quar.)------------ *1% |Apr. 1)\*Holders of rec. Mar. 4 Eixtrs...-... -------------| *25¢.|Feb. 1/*Holders of rec. Jan. 15 

National Dept. Stores, Ist pref. (quar.)-| 1% |Feb. 1] Holders of rec. Jan. 15a | Sutherland Paper (quar.)..----------- *30c.|Jan. 31|*Holders of rec. Jan. 20 

National Fireproofing, pref. (quar.)----| 62}4c.|Apr. 15; Holders of rec. Apr. 1 eae *30c.|Jan. 31/*Holders of rec. Jan. 20 
PR LOU S -..<wccucoscnasonan 2e.\July 15| Holders of rec. July 1 Sweets Co. of America (quar.) (No.1) --| 25c.|/Feb. 1) Holders of rec. Jan. 15a 
eS ee ae 62%c.|Oct. 15} Holders of rec. Oct. 1 Gwitt International. .......cccccsnccas~ $1 Feb. 15| Holders of ree. Jan. 15 

Nat. Lead, pref. A (quar.)_-....-.-.--- *$1.75) Mar. 15 *Holders of rec. Mar. 1 Teck-Hughes Gold Mines_._....-.---- 15¢.)/Feb. 1] Jan. 18 to Jan. 31 
Preferred, class B (quar.) -.--------- 144 |Feb. Holders of rec. Jan. 184 | Telautograph. common (quar.)..-..--- 25c.|Feb. 1| Holders of rec. Jan. 152 

National Recording Pump (quar.)..---- 75¢c.|Feb. 1| Holders of rec. Jan. 21 | 1010 Fifth Ave. Inc. pref__.---.----.-- 3 Feb. 15| Feb. 1 to Feb. 15 

National Supply, com. (quar,).-.----- $1.25|Feb. 15) Holders of rec. Feb. 56 | Texas Pacific Coal & Oil (in stock) -.-.- e2% |Mar. 20) Holders of rec. Feb. 23a 

National Tea, pref. (quar.)....--.-- $1.625\Feb. 1) Holders of rec. Jan. 14 Thirty-four East 5lst St., Inc., pref..| 3 Feb. 1) Jan. 16 to Feb. 1 

Siete The COUN) .<ccccecconnccncs 75¢c.|Feb. 1| Holders of rec. Jan. 18 Thompson (John R.) (monthly) ......-- 30c.|Feb. 1} Holders of rec. Jan. 23a 

Nauheim Pharmacies, Inc., pref. (qu.).-|6244c.|Feb. 1| Holders of rec. Jan. 17 ee ee aa eee 30c.;Mar. 1) Holders of rec. Feb. 21a 

Neisner Bros., Inc., pref. (quar.)-.----- 1% |Feb. 1) Holders of rec. Jan. 15 | Tide Water Oil, pref. (quar.)--.-----.- 1% |Feb. 15) Holders of rec. Jan. 18 

Nestle-Le Mur Co. class A (quar.)_----- 50c.|Feb. 15} Holders of rec. Feb. 1 Tobacco Products Corp., class A (quar.)} 1% |Feb. 15) Holders of rec. Jan. 25a 

New Amsterdam Casualty (quar.) ----- *72\4c|Feb. 1|*Holders of rec. Jan. 17 | Truax-Traer Coal (qu.) (No. 1).--.-.-- 40c.;Feb. 1] Holders of rec. Jan. 2ia 

Newberry (J. J.) Co., pref. (quar.).... |*134 |Mar. 1|*Holders of rec, Feb. 15 | Truscon Steel Corp. (stock dividend)--.-| e6 |Jan. 31] Holders of rec. Jan. 5a 

New Cornelia Copper (quar.)...--.-.-.- 50c.|Feb. 18) Holders of rec. Feb. 1 Stock dividend (extra)........-..... e4 Jan. 31) Holders of rec. Jan. 5a 

New Process Co., pref. (quar.)_......-- *1% |Feb. 1)*Hoilders of rec. Jan. 26 Tung-Sol Lamp Works com. (quar.)....| *20c.|Feb. 1|*Holders of rec. Jan. 20 

Newton Steel, pref. (quar.)..........-- 1% |Jan. 31\*Holders of rec. Jan. 15 Chaat A (QUGEDs5 < snare ocinsnndwons *45c.|Feb. 1)*Holders of rec. Jan. 20 

New York Air Brake (quar.)____.----- 75c.'Feb. 1| Holders of rec. Jan. 34 | Twelfth Street Store Corp., com. (quar.)| 25c.|/Feb. 15) Holders of rec. Feb. 5 

N. y. & Honduras Rosario Mining (qu.)} 2% |Jan. 26; Holders of rec. Jan. 16 Claas B (GUD) cca wcieccdasncanccen 50c.|Feb. 1| Holders of rec. Jan. 21 

i a ra 2% |Jan. 26 Holders of rec. Jan. 16 Union Oil Associates (quar.).......-..-| *50c.)Feb. 10}*Holders of rec. Jan. 18 
~..... Electric CD. (OED annccdadens 40c.'Feb. 1 Holders of rec. Jan. 15 | Union Oil of California (quar.)......... 50c.|Feb. 9! Holders of rec. Jan. 18a 
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Per When Books Closea 
Name of Company. | Sent. |Payahle Daus Inclusive. 
Miscellaneous (Concluded) 
oat aroma ope -n-nn-olomuctaes of re: Jan. 18 
ROB. coe ccccescesecesoescsccescss| RUB.) soscces . 
United Biscuit, preferred (quar.) .------ 1% |Feb. 1; Holders of rec. Jan. 17a 
United Cigar Stores of Am. pf. (qu.)--.-- 1% |Feb. 1) Holders of rec. Jan. 14a 
"Pus protweed iquar.).0--.......-- | s2°"'|Mar. 1| Holders of rec. Feb. 18 
rst pre MET,) savcunscaseses ‘ ° 
C eneral peoterved (QUBT.) -caccccesce 61.75) Ber 1| Holders of rec. Feb. 18 
United Papervuard, pref. (quar.).-..---- $1.50) Apr. 15} Hvulders of rec. Apr la 
Onited Verde Extension ped (quar.) . Ln bang : ooaoe a - — a 
U. 8. Asbestos, com. (quar.).......-.- . Fe | Holders 4 , 
cnclaten (quar. —— abe pontiassaem $1.75\Feb. 1| Holders of rec. Jan. 21 
= 8. & British Internat. pref. (quar. ) ~~ =| 75e.|Feb 1; Holders of rec. Jan. 15 
. 8. & Foreign Sec. Corp., ist pt. (qu.) | '- £0\Pon: 1 Holders of see. Jen. 4 
" Becond preferred (quar.)......-.----- eb | olders o ° ° 
1.8. Industrial Alcohol. com. (quar. one $1. 50) Feb. 1 Holders cf rec. Jan. 15a 
U. 8. & International Securities— 
Allot ctfs (25% paid )(qu.) (No. “ar *31 Ke! Feb. 1\*Holders of rec. Jan. 22 
bg ~~ con ont ) enna $1 Apr. 1| Holders of ree. Mar. lla 
conv le stock (quar.)..-.. Goace | e 
Class A partie. & conv. stock (qu. )..| $1 ree H = - rec. — ye 
U. 8. Resity Se co tae | 31 lee 15| Holders of rec. Feb. 15a 
Universal Leaf Tobacco, com. (quar.)---| .|\Feb. 1| Holders of rec. Jan. 21a 
Universal Pipe & Radiator pref. (quar.) - in Feb. 1! Holders of rec. Jan. 15a 
Utah Radio Products (stock div.) --.--- *e100 |Feb. 10|*Holders of rec. Jan. 29 
Vanadium er com. (in fear stock)..; /6 eg HH Ley poe pe a hed - 
m ere | .|Feb. | Ho . » 
Ton “ Petr = GENE) cnsncccse *5c.|Feb. 15|*Holders of rec. Jan. 31 
Vick Chemical A; | $1 Feb. 1} Holders of rec. Jan. 174 
Victor Talking Mach., com. (quar.).---| $1 Feb. 1! Holders of rec. Dec. 31a 
Prior preference (quar.)-_...--..----- 1% |Feb. 1; Holders of rec. Dec. 31a 
ep Ns BEe, GE So wcdegencccces 1% |Feb. 1! Holders of rec. Dec. 31a 
(V.) Vivaudou pref (quar.).....-.---- 1% |Feb. 1) Jan. 8 to Jan. 9 
Wayagamack Pulp & Paper xf Povove 75c.|Mar. 1| Holders of rec. Feb. 15 
Weber & Hellbroner, pref. (quar.).--.--- 1% |Feb. 1) Holders of rec. Jan. 11a 
Wedgwood Invest. Corp., ptlat (qu. No. 1) $1 .50\/Feb. 1 aan pe rec. — 4 
San GE a teks GaatS..-----| “Dclnn: sil Bane oe Bee He 
Westinghouse Elee Mfg..com (qu.)-.-. $1 (Jan. 31) Holders of rec Dec. 31a 
Widlar Food Products (No i) 1 ---| 37ise\Mar. 16) Holders of tee. Feb. 18° 
bt SSS . > 
Williams (R. C.) & Co., Ine. tio. 1)‘qu.)| *35c.|Feb. 1)/*Holders of rec. Jan. 15 
Willys-Overiand Co ,com.(qu.)..----- 30c |Feb. 1| Holders of rec. Jan 10a 
Woolworth (F 72 (quar.) shea $1750 Ser. 3| Mellee Gf vee. Dep. 90 
oolw + We 4. | ‘ . L 
Wright Aeronautical Corp. (quar.)-.--.- 50c.|Feb. 28| Holders of rec. Feb. 14a 
MP een een eeeee | “abe leas. 11° Matane of ten, Bem. S00 
EE 6 hands a cose s Rn SOOOGSOCEBED>® wv Vv e . 
Manthiy i dit. Sisal stn eedbewmraneen *25e |Apr. 1/*Holders of rec. Mar. 20a 
Zenith Radio (quar.) Mi: Ma tiatdibcttiinnd *50c.\Feb. 1'*Holders of rec. Jan. 21 











* From unofficial sources. 


Sew York Curb 
Aividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 4 Correction. 


/ Payable in common stock. 
dividends. j Payable in preferred 


6 Cockshut Plow dividend is for two quarters ending Dec. 31 1928. 
6 Seagrave Corp. dividend is 30c. cash or 244% stock at option of holder. 
{ Associated Gas & Electric dividends payable in cash or tn class A steck as 


follows: 
share held 


+ The New York Stock Exchange has ruled that stock 
#ill not be quoted ex-dividend on this date and not until further notice. 
Market Association has ruled that stock will 


t The 


not be quoted ex- 


e Payable in stock. 
g eyed in scrip. B On account of accumulated 
stock. 


On elass A stock at rate of 24% of one share of class A stock for each 


m American Encausting Tiling dividend is one share for each share held subject 


to stockholders meeting Jan. 22 


n Life Savers dividend is 10% in stock of Standard Industries, Inc. 


0 Payable also to holders of coupon No. 4. 
Dp Payable in class A stock. 
r Payable in class A stock. 


8 Imperial Tobacco of Gt. Britain & Ireland bonus dividend is one shilling, six 


pence 


‘ Payable in cash at rate of $1.50 for each share or in common stock at rate of 
one-sixty fourth share. 


© At rate of 7% per annum from date of issue. 
@ Less taxes and expenses of depositary. 


# Curtis Publishing stock dividend reported in previous issue an error. 


was no stock dividend, but a split-up of the stock—two for one. 


There 





Weekly Return of New York City Clearing House.— 


Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 


issued and now makes only the barest kind of a report. 
new return shows nothing but the deposits, 


the capital and surplus. 


The 


along with 
We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 19 1929. 


























*Surplus &| Net Demand Time 
Clearing House *Captial Undtetded Depostis Depostis 
Members. Profits. Average. Average 
$ g g 
Bank of N. Y. & Trust Co...-| 6,000,000) 13,324,400) 66,762,000 8,468,000 
Bank of the Manhattan Co_._| 16,000,000| 28,775,400] 181,682,000 40,837,000 
B of America Nat. Assn._| 25,000,000) 37,384,600) 143,423, 49,287,000 
National City Bank_.....__- 90,000,000; 76,986,700| a839,585,000| 167,524,000 
National Bank-_-~___ 6,000,000) 20,294,2 138,668,000 11,329,000 
National Bank of Commerce_| 25,000,000) 48,295,300] 304,397,000 49,599,000 
Chat.Phenix Nat.Bk.&Tr.Co.| 13,500,000 ,460,600| 164,625,000) 42,123,000 
Hanover caren Bank....- 10,000,000; 21,983,000) 127,991,000 3,103,000 
e Bank.......- 11,000,000| 17,857,000} 175,571,000, 32,401,000 
National Park Bank......__ 0,000,000) 25,594,600; 134,922,000 10,746,000 
First National Bank-._.._._- 10,000,000) 92,684,400! 254,906,000 16,512,000 
Amer. Exch. Irving Tr. Co__.| 40,000,000 ,084,000) 368,513,000; 52,891,000 
Continental Bank.......... 1,000,000; 1,522,300 9,313,000 00, 
Chase National Bank..._... 60,000,000) 77,490,800| b577,516,000| 69,074,000 
Fifth Avenue Bank-.-........ 500, 3,382,100 ,654, 1,077,000 
Garfield National Bank_____ 1,000, 1,900,200 16,568,000) 94,000 
Seaboard National Bank... __-_ 11,000,000) 15,912,900; 129,623,000 8,569,000 
State Bank & Trust Co_.____ 5,000,000! 6,772,700 8,604,000; 58,502,000 
SR 25,000,000) 77,387,200) c350,431,000| 45,358,000 
U.S. Mtge. & Trust Co..___ ,000,000| 6,187,200 55,374,000) 5,621,000 
Title Guarantee & Trust Co..| 10,000,000) 22,577,900 36,738,000) 2,594,000 
Guaranty Trust Co........- ,000,000) 63,377,000 486,706,000) 79,214,000 
8) 0 4,000,000; 3,771,400 44,801,000) 5,249,000 
Lawyers Trust Co.........- 3,000,000; 4,087,800 18,480,000) 2,342,000 
New York Trust Co_...__..- 10,000,000; 25,938,100} 150,571,000 24,877,000 
Loan & Trust Co...-.| 10,000,000) 23,113,900 €121,556,000) 20,198,000 
Equitable Trust Co......... 0,000,000) 27,098,900 £332,113,000) 46,344,000 
Colonial Bank... _._- ae 1,400,000' 3,965,400 28,974,000) 7,517,000 
Commercial Nat Bank’&Tr Co ,000,000 ’ ,000 30,269,000) 2,277,000 
Clearing Non-Members. 
Mechanics Tr. Co., Bayonne. 500,000 816,400) 3,343,000) 5,736,000 
FRI asi aaietinnes atc ithntaneent 486,900,000 8$25,026,40015,358,679,000 870, 163,000 
* As per age Pen National, Dec. 31 1928; State, Dec. 31 1928; trust 
companies, Dec. 31 1928. 
Includes a in foreign branches: (a) $279,125,000; (b) $14,921,000; 


(c) $71,000,000; (d) $110,025,000; (e) $10,114,000; (f) '$124,450,000. 








The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. 
lowing are the figures for the week ending Jan. 18: 


The fol- 


{NSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINES® 


FOR WEEK ENDED FRIDAY, JAN. 


18 1929. 


NATIONAL AND STATE BANKS—Average Figures. 









































! 
| | Oth. Cash, |Rea., Dep.,| Dep.Other 
\Including|N. Y. ani|Banksand| Gross 
| Loans. Gold. |Bk. Notes .| Elsewhere .|TrustCos | Depostts 
ony penned pr asadely winks cbwel i 
Manhatian— 3 . | $ s s 
Bank of U 8__..- 157, 778, 000; 62,000) 2,193,600 23,825,200) 1,609,700 156,688,900 
Bryant Park_-.-- 2,062,300) 80,100) 196,300) . se 2,190, 
Chelsea Exchange | 22,738,000, __._/1,780,000} 985,000) -.---- 22,586, 
Grace National..-| 18,521,800, 6,000} 80,300) 1,628,300 1,778,800) 16,769,100 
Harriman Nat'l_.| 31,822,000) 20,000! 735,000) 4,520,000 1 124,000) 40,426, 
Port Mcrris.....- 4,235,400) 39,900! 118,300) 213,600) 158,800) 3,767,100 
Pest National __| 117,674,000, 45,000!2,007,000, 7,274,000 4,001,000) 112,576,000 
rook 
Mechanics. ----- 57,152,000|248,000/ 1,723,000) 8,227,000} ------ 53,653,000 
Nassau National.| 21,262,000) 82,000 7,000} 1,783,000! 533,000) 20,938,000 
Peoples National_| 8,350,000! 5,000) 129,000! °593.000) 104,000 ,300,000 
Traders National.| 2,971,600 _...! 51,400! 354,200’ 36,600! 2,336,800 
TRUST COMPANIES—Average Figures. 
Res’ve Dep., Devos. Other 
a ee and| Banks ana Grose 
Loans. Cash. Eelsewhere. Tres Cos. | Depostts 
Manhatitan— $s s $ 
American. ...-.----| 49,898,000 781,800} 11,394,200 97,500) 51,481,200 
Bank of Europe & Tr.| 17,323,900 876,451 Ot ae 16,709,370 
Bronx County ~.-.---.- 22,360,196 572,703) 1,638,075} -..-.-- 22,173,460 
Central Union... 251,678,000) *37,578,000| 4,770,000; 2,946,000 266,303, 
oS Paar 76,227,100) *4,922,800| 3,847,500) 3,846,000) 74,095, 
Federation... 17,995,377 241,226! 1,325,260 249,363) 18,174,701 
_. ees 16,651,600) *2,391,500 wee. cause ,992,1 
Manufacturers... ___ 276,890,000) 2,467, 43,028,000} 2,274,000 268,189,000 
Municipal_........- 64,701,800} 1,767,200 4 50,600) 61,536,6 
United, States_____- 71,035,001; 3,783,333} 8,273,048;  ------ 57,938,475 
ooklyn— 
eS 62,247,700) 1,546,500) 11,294,900; ------ 66,562,000 
Kings County--.---- 29,489,006) 2,033,671) 2,652,420) ------ 27,935,864 
Bayonne, N. J.— 
Mechanics... ..---- 9,148,244 371,868 876,543 316,186! 9,498,078 




















* Includes amount with Federal Reserve Bank as follows: Central Union, $36,- 
690,000; Empire, $3,120,000; Fulton, $2,267,800. 














Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks 


BOSTON CLEARING HOUSE MEMBEBS. 




















Jan. 23 Changes from Jan. 16 Jan. 9 
1929. Previous Week) 1929. 1929. 

; 000; U 1 ed 85 S50 000 5 350 
ee 85,850, nchang ’ ’ ’ ’ 
Surplus and profits ------ 111,768, —269,000! 112,037,000; 112,179,000 
Loans, disc’ts & invest’ts|1,113,880,000| +4,033,000)1,109,847,000/1,107.675,000 
Individual deposits - - ---- 694,048,000) —11,555,000) 705,603,000) 707,139, 
Due to banks_--..--.---- 137,843,000} 9,280,000} 147,123,000) 157,416,000 
Time deposits_.-..-.-.--- 280,004, —343,000| 280,347,000) 280,161,000 
United States deposits - - - 2,930,000 —301,000 ,231, 4,101,000 
Exchanges for Clg. House| 30,837,000} —2,290,000) 33,127,000) 39,678,000 
Due from other banks--- 80,302,000) —10,179,000 90,481,000 97,383,000: 
Res’ve in legal depos’ ies_ 84,117,000} —2,052,000} 86,169,000) 85,610,000 
CO 1 BOBR .nncncccsce 9,329,000 —522, 9,851,000 10,532,000 
Res’ve excess in F.R.Bk. 721,000 —755,000 1,476,000 96, 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Jan. 19, with comparative figures 
for the two weeks preceding, is given below. 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
“Cash in vaults’” 


to be kept with the Federal Reserve Bank. 
is not a part of legal reserve. 


Reserve 


For trust companies not 


members of the Federal Reserve System the reserve required 


is 10% 


on demand deposits and includes “Reserve with 
legal depositaries’’ and ‘“‘Cash in vaults.”’ 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 





| 























Week Ended Jan. 19 1929. pret “oegP 
Two Ciphers (00 } ee 
omitted. = Members of, Trust 1928. 1929. 1929. 
\F.R. System|Compantes . Total. 
| y 9°00 0 67183 0 67°183, ol 67,183, oO 
NE es ee 57,683,0) ’ , , , 
Surplus and profits - - - - 176,857,0) 18,521,0 195,378,0 195,279,0) ,O 
Loans, discts. & invest .| 1,024, 167,0 97,916,0 1,122,U83,0) 1, 129, 222 0) & 130, 916, : 
Exch. for Clear. House :925,0 993,0) 918, 45,006.0|  59.365.0 
Due from banks------ 96,821,0 576,0| 97,397,0 94,213, 0) 117,265,0 
Bank deposits___._.-- 135,648,0 4,019,0| 139,667,0 140,84. ,0| 145,276,0 
Individual deposits...| 625,478,0 46,389,0| 671,867,0| 673,133,0| 705,167,0 
Time deposits_-...-.-- 211,895,0 26,608,0| > 238,503,0; 236,889,0 ,904, 
Total deposits___.._-- 973,021,0 77,016,0| 1,050,037 ,0| 1,050,867 ,@| 1,089,347 ,0 
Res. with legal depos._| ---.----- 8,086, 8,086,0 9,173,0 2,643,0 
Res. with F. R. Bank- 70,387.0,  -<c-==-- 70,287 ,0 69,782,0 70,289 ,0- 
Cash in vault *___..-- 10,388,0 2,526,0) 12,914,0 13,351,0 13,797,0 
Total res. & cash held_ 80,675,0 2,526,0 83,201,060 83,133,0 84,086,0 
Reserve required ----- ? ? ? i ? ? 
Excess reserve and cash} | 
in we \ ? ? ? ? ? 





* Cash io vault vot counted as reserve tor Federa. Reserve members. 
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The following is the return issued by the Federal Reserve Board Thursda 
of the twelve Reserve banks at the close of business on Wednesday. 
as &@ whole in comparison with the figures for the seven preceding weeks and with those of the co 


Weekly Return of the Federal Reserve Board. 


The second table shows the resources and liabilities separately for each of the twelve banks. The 


Accounts (third table following) gives details 
Reserve Agents and between the latter and F 


eral Reserve banks. 


latest week appears on page 493, being}the first item in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN 23 1929 


afternoon, Jan.24 and showing thecondition 
In the first table we present the results for the system 
nding week last year. 
ederal Reserve Agente’ 
ing transactions in Federal Reserve notes batwoun the Comptroller and 
The Reserve Board’s comment upon the returns for the 
























































































































Jan. 23 1929. Jan. 16 1929. Jan. 9 1929. | Jan. 2 1929. | Dec 26 1928.|Dec. 19 1928.) Dec. 12 1928.)/Dec. 5 1928.) Jan. 25 1928. 
RESOURCES. $ $ $ $ s $ $ $ $ 
Gold with Federal Reserve agents_..... 1,223,392,000 1,196,417,000 1,219,166,000 1,233,332,000)1,171,408,000 1,268,645,000} 1,172,296.000}1, 150,080,000) 1,465,875,000 
Gold redemption fund with s y Treas. 70,648,000, ne td 73,400,000, 73,693,000} 83,171,000; 76,485,000} 77,666,000] 73,150,000) 47,455,000 
Gold held exclusively agst. F. R. notes} 1,294,040,000 1,265,396 ,000. 1,292,566 ,000)} 1,307 ,025,000) 1,254,579, poe 1,345, 130,000} 1,249,962 .000]1,223,230,000) 1,513,330,000 
Gold settlement fund with F. R. Board..| 683,066,000, 704,819, 000! 684,091,000) 685,346,000} 750, 736,444,000] 730,827,000] 768,422,000) 636,954,000 
Gold and gold certificates held by banks.| 670,984, oad 660,355. _ 655,015,000; 595,256,000) 579,474 “000 533,383.000} 646,186,000] 625,948,000] 668,794,000 
Tota! gold reserves_............-..- 2,648,090,000. 2,630,570,000 2,631,672,000 2,587 ,627 ,000)2,584.239,000/2,614,957 .000|2 626 ,975.000/2,617 ,600,000/2,819,078,000 
Reserves other than gold_............. 165,440,000 162,065,000, 151,435,000} 130,898,000} 104,588, 108,800,000] 118,878,000} 119,532,000] 168,956,000 
RO PETE so waccccccesscceccses 2,813,530,000 2,792,635 ,000 2,783,107,000 2,718,525,000| 2,688,827 ,000|2,723.757 .000/2.745.853,000|2,737 ,132,000/2,988,034,000 
jp pees -_ Cabnsacvecinssneoesé 96,488,000 paar 99,091,000} 83,308,000; 64,093,000} 56.973,000} 60,046.000} 53,028,000} 92,558,000 
Secured by U. 8. Govt. obligations...| 471,443,000 525,735,000) 558,186,000] 757,451,000] 713,759,000) 582.722.000] 650,795,000] 665,864,000} 262,785,000 
Other bills discounted.............. 310,671,000 296,089,000, 318,361,000} 394,013,000; 453, ¥ 363,988,000} 377,557,000} 346,318,000] 122,439,000 
Total bills discounted. ............-- 782,114,000 821,824,000. 876,547,000) 1,151,464,000)1,167,579,000| 946.710.600)1,028,352,000}1,012,182,000| 385,224,000 
Sills bought in open market-_-_........- 454,218,000) 481,239,000, 477,100,000) 484,358,000 9,270,000} 453,111,000) 494,323,000} 477,770.000) 347,305,000 
0. 8. Government securities: | 
ee ee ere 52,344,000) 52,679,000 52,666,000) 52,666,000} 52,717,000} 56%,386,000) 53,497,0u0} 53,499,000) 56,184,000 
b's i mbenedccnmessoose 98,383,000} 122,478, ‘000! 113,425,000] 120,818,000] 104,759,000! 105 418,000] 116,173.000] 117,958,000} 244,266,000 
Gorsmenes ot of indebtednegs_.......- 51,307,000 63,186,000 73,151,000 70,469,000 74,852,000! 141 838.000} 65,837.000] 55,325,000) 140,447,000 
Total U. 8S. Government securities...| 202,034,000) 238,343, 000; 239,242,000} 243,953,000} 232,328,000) 290.542 000} 235,507,000] 226,782,000] 440,897,000 
Other securities (sce note) ............-. 9,025,000 9,825, 000) 9,825,000 B J 10,135. ou 0. 360 000 4,415.000 4,390,000 500,000 
Total bills and securities (sce note)... _|1,447,391,000 1,551,231,000. 1,602 ,714,000) 1,889,$60,000| 1,899,312, 000 1. 700. 723.000] 1.762.597 ,000}1,721,124,000)1,173,926,000 
(EG CEL t widddaeccdbdscescel  onduncseasl .sxapnetadst dctephcodhl’ - teak elmanecebe 54. coamill eédeesinantt.. dtnhoeil -obebces. 
Oue from foreign banks (see note) ...... 731,000 1,000 729,000 728, 72» ,000 727,000 726.000 726, 568,000 
Oncoliected items.............. 700,026,000) 793, 508, 000. 691,004,000; 826,187,000} 722,118,000, 467 294,000} 795,957,000] 747,261.000} 618,190,000 
Bank premises_..........-.-.- ,606, 58,591,000; 58,591,000 ,591 ,000 60° 629,000' 60.630,000} 60,606.000} 60,601.000] 58,731,000 
All other resources_............-... 8,421,000 7,740 000; 7,678,000 7,715,000) 7,704 On 3,375,000} 10,061,000} 10.699,000 10,515,000 
ne reese bibinasnend -|5, 125,193,000 5, 800,968,000 5,242,914,000 5,584,714,000/5,443,401 ,000 '5.418,479,000 5,435,846 .000|5.330,57 1.000/4,942,522,000 
ge. R. a in actual circulation ._._... 1,660,967 ,000) 1,697,302,000 1,745,262,000/1,829,364,000]1,910, 83,0001, 869,192,000) 1,813,720,000]1.789,845,000) 1,584,922,000 
Depoal ' | 
Member banks—reserve account. --.._ 2,358,861,000)2,414,553,000 2,404,678,000|2,493,757,000/2,409, 195, pod 2, _ 879,000/2,408,967 ,000|2,382,329,000|2,354,712,000 
Wen ncésceccdddchetssoess 12,088,000) 535,000 14,108,000 30,999,000: ® ,000; 5, .000 29,724,000 25,876,000 21,786,000 
Foreign banks (see note) _............ 6,762,000 7,283, 5,853,000 5,935,000 7, \ 5,744,000 7,059.000 6,023,000 5,806,000 
Other deposits...........-.....---. 19,379,000} 25,211,000 27,600,000] 33,042,000] 22,582 000, 19,314,000} 20,217,000} 21,444,000 19,310,000 
Total deposits _-.........-.-.--...- 2,397 ,090,000/ 2 472,582,000 2,452,239,000 2,563,733,000'2,455,093,000 2,356,425, 000!2, 465,967 ,000'2,.435,672.000 2,401 ,614,000 
Deferred availability items. _.........- 648,570,000 713,457,000] 629,574, 776,626,000, 654, 553.000 771,548,000] 735. '000,000] 685.663.000, 577,945,000 
dL er 148,356,000] 147,856,000} 146,826,000 He 952,000 146,868,000 146,876,000] 146,868,000} 146.801.000] 134,209,000 
NL iat Lbn hidive inciaichnnbasin abana deel 254,398,000] 254,398,000} 254,398.000 54,398, "000 233,319, 233,319,000 233.319.000 233.319,000] 233,319,000 
4ll other Habilities..................- 15,812,000 15,373,000 14,615,000 "a 641,000 42,730,000 41,118,000 40,972,000 39,271,000 10,513,000 
Te Ps dr cvundanidnsiovesis 5, 125,193,000] 5,300 ,968,000]..242,914,000]5,584.714,000, 5,443,401 ,000/5,418,479,000] 5,435,846 .000/5,330.571.000)}4,942,522,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined -._.... 65.3% 63.1% 62.7% 58.9% 59.2% 61.9% 61.4% 61.9% 70.7% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined _-.-_-_-_- 69.3%, 67.0% 66.3% 61.9% 61.6% 64.5% 64.2% 64.8% 75.0% 
Contingent lability on bills anpemaga 
for foreizn correspondents......... .- 325,443,000 $32, 438,000; 333,971,000] 325,064,000] 327,315,000] 321,010,000] 284,014,000 279,488,000; 231,881,000 
Dtatrtouston by Maturuites— $ Soca “yas neon wet dere on £ 3 $ 3 4 
1-15 days bills bought in open market _| 132,608,000] 156,899,000] 146,784,000] 156,817,000} 166,325,000] 139,251,000] 175,007,000) 149,250,000) 122,510,000 
1-15 days bills discounted -__.........-. 656,529,000} 688,297,000] 741,362,000]1,011,198,000,1,012,581,000] 797,249,000] 886,179,000} 866,112,000) 318,991,000 
1-15 days U. 8. certif. of indebtedness - 780,000 12,965,000 23,020,000 19 r ° ,000 80,690,000 10,126,000 13,546,000 ,000 
1-15 days municipal warrantes.........| --------| | --------] ---------- GOB shntsavene 125,000 SEE G0N comesexeanl ... oxktnaae 
16-30 days bills bought in open market - 81,392,000 77,198,000 89,543,000 ov,215,000 93,021,000 94,713,000 95,793,000 98,639,000 73,182,000 
16-30 days _ discounted -.........-.- 33,076,000 36,022,000 37,238,000 38,475,000 38,749,000 39,031,000 38,723,000 40,413,000 14,912,000 
Se ee a a, ee, er ne Fn ecw ceesh 8 8=—seeesonal aeunwedbbsl cobacadanel sctesdaneenl sbesananecl cosunatitel <sbtessteeel | sacacneen 
16-30 days municipal w Dj acct | paansapal, shativeasl masinahatshul «aramamueal 60,000 60,000 90,000 155,000} --.-.-.- 
81-60 days bille bought in open market _| 160,109,000] 141,846,000] 139.511 000] 129,680,000} 131,901,000] 143,448,000} 147,077,000) 151,971,000 74,684,000 
81-60 days bills discounted .--......_-- 58,933,000] 50,422,000] 49,880,000} 54,432,000] 59,509,000) 58,914,000} 54,253,000; 54,820,000) 26,751,000 
81-60 days U. S. certif. of indebtedness_| 22,928,000} 22,913,000} ---------- Dt cca se eee til. stheenatahet  admabamanal 57,519,000 
ee 8 6 lCCeweneneh sbastinsl espausatieh wsbaaeanse @abenitiadl ameakehaael <arsdetesas S500  sasteece 
61-90 days bills bought ip open market - 76,359,000} 100,252,000 97,221,000] 104,083,000 93,531,000 71,311,000 72,446,000 73,340 000 73,660,000 
61-90 days bills discounted --_......_..- 40,430,000} 31,801,000} 35,162,000] 31,148,000} 38,616,000} 33,383,000} 31,328,000} 30,928,000 17,352,000 
61-90 days U. 8S. certif. of indebtedmess.{| --------| -------- 22,888,000 22.995,000 24,203,000 , hk Re Br re me ee 
OEE I ilgili SPE, EE ee Beef PEE Be See BPE TS eae ie Bae 
Over 90 days bills bought in oper market 3,750,000 5,044.000 4.041,000 4,563,000 4,492,000 4,388.000 4,000,000 4,570,000 3,269,000 
Over 90 days bills discounted._......_- 13,146,000 15,282,000 12,905,000 16,301,000 18,124,000 18,133,000 17,869,000 19,909,000 7,318,000 
Over 90 days certif. of indebtedness_.._.| 27,599,000} 27,308,000} 27,243,000} 27,561,000] 28,859,000] 28,275,000) 55,711,000] 41,779,000} 82,835,000 
Over 90 days municipal warrants _....| --------|  -------- Capote SEE pene aca sigmatel. assssndeeel, .«nseedlacg 2,654,000} -------- 
®. R. notes received trom Comptroiier. _|2,953,997,000/2,982,912.000}3.001 ,234,000]3,013, 124,000|3,009,974,000|3,007 ,737 ,000/2,989, 120 ,000/|2,965,.449,000|2,945,157,000 
. B. notes held by F. BR Agent....... 840,547,000] 800,957,000] 758,582,000} 733,832,000 5,137,000] 720,295,000} 746,295,000] 784,130,000] 900,551,000 
{esued to Feaeral Reserve Banks... .. 2,123,450,000}2,181,955,000 2.243.663,00V 2, +279, 9.202, 000} 2,324,837 ,000|2,287 442,000) 2,242,825.000/2,181,319,000/2,044, 606, 000 
How Secured— a “ei dihekdne: + 
By gold and gold certificates. _...... --| 360,155,000} 365,155,000] 371,273,000) 371,273,000} %70.673,000] 441,021,000) 341,207.000} 341,208,000) 414,240,000 
Gold redemption fund................ 96,968,000} 94,958,000] 101,271,000) 98,442,000) 96,905. 94,785,000! 101,890,000} 104.047,000} 167,902,000 
Gold tund—Federa! Reserve Board....| 766,259,000] 736,304,000] 746,622,000} 763,617,000] 703,830,000] 732.839.000) 729,199.000] 704,825.000] 943,733,000 
Or et GEE . .ncccaoneosetcebiane 1,197,449,000] 1,262,034,000]1,314,853,000] 1,562,351 ,000] 1,588, 168,000] 1,350,802,000) 1 ,.443,842.000)1.444.684,000| 704,650,000 
Tota. .- suaceocessesessnane 2,420,841,00012,458,451,000'2,534,019,00012,795,683,000 2,759,576,0002,619,447,000 2,616,138,000'2,594,764,000'2,170,525.000 


NOTr .—Peginniog ay the statement of Oct. 7 1925. two new items were added in order to show separately the a 
made up of Federal Intermediate Credit Bank debentures, 
The iatter term was adopted as a more accurate description of the total! of the 


foreign correspondents. 


Io addition, the caption Previously 
‘*Other securities,” and the caption “Total earning assets’ to “Total bills and securities.” 


“All other earning assets,’ 


$ of bal 





heid abroad and amounte due te 
was changed tc 


discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which. it was stated, are the only itema Inciuded therein 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSF OF BUSINESS JAN 23 19.4 






























































i on ee mo ~ Taal, Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. |S. Louts.|Minneap.|Kan.Ctty.| Dalias. | san Frae 
RESOURCES. $ $ $ $ $ $ $ $ $ $ 1 4 

Gold with Federal Reserve Agents} 1,223,392,0]) 66,346,0) 242,371,0)110,328,0|)128,743,0|) 54,394,0) 76,532,0/233,060,0| 27,618,0| 46,981,0) 56,295,0) 20,061,0 160,663,0 

ald red’n fund with U.- Treas. 70,648,0} 9,884,0 15,952,0} 5,813,0| 6,933,0) 1,434,0} 4,166,0} 9,006,0} 5,197,0}; 2,363,0} 3,055,0 2,547,0) 4,298,0 

Gold held excl. agst +. &. notes|1,294,040,0} 76,230,0) 258,323,0)116,141,0)135,676,0| 55,828,0) 80,698,0/242,066,0} 32,815,0) 49,344,0) 59,350,0| 22,608,0 164,961,0 
Gold settle’t fund with EF _R.Board|] 683,066,0| 30,926,0) 280,225,0| 25,476,0) 72,847,0| 5,730,0| 11,267,0/119,077,0) 20,603,0} 19,974,0) 41,118,0| 22,055,0 33,759,0 
Gold and gold ctfs hele by banks} 670,984,0) 31,047,0| 422,438,0) 31,517,0) 44,786,0) 15,176,0) 6,528,0) 55,928,0] 11,639,0) 3,684,0) 6,262,0) 12,734,0 29,245,0 

Total gold reve: ¥ . ......-..-- 2,648 ,090,0/)138,203,0| 960,986,0)173,134,0|253,309,0| 76,734,0| 98,502,0/417,071,0} 65,057,0) 73,002,0,;106,730,0) 57,397,0 227,965,0 
Reserve other than gold ........ 165,440,0] 19,184,0}  39,131,0) 9,120,0| 11,272,0) 10,956,0) 11,322,0| 17,327,0| 18,669,0) 2,933,0| 6,176,0 ,945,0 12,405,0 

TERE NEOs ic nccnocncnsenn 2,813,530,0|157,387,0)1,000,117,0)182,254,0,264 ty 87,690 ,0| 109,824,0/434,398,0| 83,726,0| 75,935,0'112,906,0 64,342,0'240,370,0 
Non-ieserve cash ........---.-- 96,488,0) 11,441,0) 36,053,0) 2,251,0} 5,173,0 ,0| 5,244,0) 9,540,0} 4,662,0) 1,170,0; 2,193,0) 3,718,0: 6,136.0 
Bills discounted: 

So. py O 8. Govt. obligations} 471,443,0) 35,867,0| 97,310,0) 44,656,0) 46,157,0) 20,278,0) 20,494,0)102,222,0) 27,767,0| 9,054,0) 12,648,0 18,416,0) 36 ,574,0 

Other vilis discounted........ 310,671,0) 29,027,0 55,847,0, 24,516,0) 27,112,0} 19,398,0) 40,219,0) 53,477,0) 14,172,0) 4,308,0} 20,193,0) 3,645,% 18,757,0 

t s6ai wills discounted -........ 782,114,0| 64,894,0, 153,157,0| 69,172,0) 73,269,0| 39,676,0) 60,713,0/155,699,0) 41,939,0| 13,362,0; 32,841,0) 22,061,0 55,331,0 
.us bought in open market....-. 454,218,0| 68,749,0| 120,436,0} 20,583,0) 45,246,0) 19,983,0) 25,329,0) 45,274,0| 8,383,0) 18,416,0, 7,457,0) 21,649,0 52,713,0 
G.8. Government securities: 

BN a ca esttecetiwsaens se 52,344,0! 689,0 1,384,0 585,0 548,0| 1,152,0 24,0) 19,937,0; 7,125,0} 4,519,0; 8,505,0} 7,813,0: 63,0 
Treasury notes......--......-. 98,383,0 3,073,0} 13, (007, 0; 10,307,0 28,530,0) 1,063,0) 3,560,0, 6,489,0 11,563,0) 4,618,0 902,0' 2,175,0 13,096,0 
Certificates of indebtedness. .... 51,307,0, 4,411,0; 12,901 ,0 10,555,0, 3,884,0) 1,212,0 1,286,0, 7,884,0, 2,355,0} 1,770,0 __1,106,0) akeiael ! 3,943.0 
Total UO. 5. Gov curities ..... 202,034,0 8,173,0 27,292,0 21,447,0 32,962,0' 3,427,0 4,870,0 34,310,0 21,043,0' 10,907,0 10,513, 0 9,988,0 17, 102, 0 
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awe Gh en. Totat. | Boston. |New York.| Phéla. |Clevelana.| Rtchmond| Atlanta. | Chtcago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fram, 
s s s a 8 s 3 3 s s # s 
Other securities..........------ OLBG Di. acnccel wacccccel cocceel cocees] cascec| sasces| seccen| cncsce 775,0| 1,500,0} 6,000,0 750,0 
securities. .....|1,447,391,0|141,816,0] 300,885,0)111,202,0)151,477,0| 63,086,0| 90,912,0'235,283,0] 71,365,0| 43,460,0 52,311,0] 59,698,0)125,896,0 
gutlee means banks........- 731,0 54,0 223, P 70,0 75,0 34, 28,0 100,0 29, 18, 24,0 24,0 §2,0 
Uncoliected items. .-... “ceenece .| 700,026,0) 64,786,0| 184,033,0| 59,164,0) 65,453,0| 54,349,0) 30,374,0| 86,740,0) 33,537,0| 13,404,0 37,882,0| 28,436,0) 41,868,0 
Bank premises.......-..-..-.--- ,606,0| 3,702,0 16,087,0| 1,752,0| 6,535,0| 3,575,0| 2,744,0) 8,527,0} 3,826,0) 2,110,0| 4,140,0 1,921,0} 3,687,0 
All other ........-..------ cece 8,421,0 83,0 1,020,0 242,0} 1,154,0 480,0; 1,415,0 800, 440, 12, 325,0 500,0} 1,150,0 
resources... -..-...- _---|5,125,193,0|379,269,0) 1,538,418,01356,935,0/494,448,0/218,121,0/ 240,541 ,0|775,388,0|197,585,0|136,909,0| 20.978,1/158,639,0/419,159,0 
LIABILITIES. 
F. R. notes in actual circulation _|1,660,967,0|133,991,0| 322,550,0)126,320,0/200,533,0) 78,661,0 128,207 ,0/280,591,0| 60,304,0| 60,274,0| 67,074,0| 42,834,0 159 ,628,0 
ite: 
M bank—reserve acc’t..|2,358,861,0|148,607,0| 915,506,0/136,168,0|184,700,0) 68,809,0) 66,378,0/357,880,0| 83,887,0| 53,582,0) 94,058,0 72,613,0|176,673,0 
iooamnae eonedamae nambana 12,088,0| 1,962,0 2,004,0 274,0| 1,211,0) 1,115,0 700, 1,295,0} 1,083,0 533,0 307,0 788, 16,0 
Foreign bank .........-.--.--- 6,762,0 60,0 2,433,0 596,0 4,0 286,0 242,0 851,0 248,0 155,0 205,0 205,0 447,0 
Other deposits. ...... oussooes 19,2379,0 112,0 8,075,0 90,0) 1,453,0 93,0 93,0 758,0 381,0 240,0 252,0 38,0} 7,794,0 
Total depositea..............- 2,397,090,0|151,141,0| 928,018,0)137,128,0'187,998,0| 70,303,0| 67,413,0/360,784,0| 85,599,0| 54,510,0| 94,822,0 73,644,0/185,730,0 
Deferred availability items....--| 648,570,0| 63,550,0| 161,117,0| 54,366,0) 63,491,0]) 49,596,0) 27,901,0| 76,214,0| 34,312,0] 11,106,0| 33,946,0| 28,662,0) 44,309,0 
GRE PENS 1B, 200s 0c ccccccese 148,356,0} 10,165,0 51,311,0| 14,536,0|) 14,561,0} 6,154,0| 5,247,0| 18,526,0} 5,416,0| 3,020,0| 4,232,0) 4,319,0 10,869,0 
pessnsooe eT me me i, 71,282,0| 24,101,0| 26,345,0) 12,399,0| 10,554,0) 36,442,0] 10,820,0| 7,082,0) 9,086,0} 8,690,0 17,978,0 
All other liabilities........... aa 15,812,0 803,0 4,140,0 484,0| 1,520,0) 1,008,0; 1,219,0; 2,831,0} 1,134,0 917,0 621,0 490,0 645,0 
Total liabilities.............. 5,125,193,0/379,269,0|1,538,418,0|356,935,0 494,448 ,0/218,121,0| 240,541 ,0|775,388,0|197,585,0| 136,909 ,0|209,781 ,0/158,639,0 419,159,0 
Memoranda. 
Reserve ratio (per cent) ......--- 69.3 55.2 80.0 69.2 68.1 58.9 56.1 67.7 57.4 66.2 69.7 55.2 69.6 
Contingent Hability on bills pur- 
chased for foreign correspond'ts 325,443,0| 24,195,0 97,550,0| 31,388,0; 33,350,0} 15,040,0| 12,752,0| 44,794,0| 13,079,0} 8,174,0| 10,790,0| 10,790,0 23,541,0 
"sem ¥, T. Agent lous notes 12 
. R. Agent no n 
aeatations ae ae 462,483,0' 31,477,0' 135,231,0' 53,808,0' 35,692,0' 22,171,0° 33,025,0' 38,592,0' 13,349,0' 8,304,0' 10,718,0 10,817,0 69,299, 
FFDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JANUARY 23 1929. 
Federal Reserve Agent at— Taal. Boston. | New York.| Phtla. |\Cleveland.|Rtchmond| Atlanta. | Chicago. |&. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Two Ciphers (00) omtued— z z $ 3 s_ $ $ $ s z z $ 3 
¥. BR. notes rec’d from Comptroller|2,963,997,0|235,193,0| 772,586,0/215,428,0|277,355,0|120,473,0 223,472,0,446,403,0} 87,603,0| 85,167,0/108,592,0) 66,198,0 325,527,0 
FP. R. notes held by F. R. Agent..| 840,547,0| 69,725,0| 314,805,0) 35,300,0| 41,130,0 19,641,0, 62,240,0/127,220,0) 13,950,0) 16,589,0) 30,800,0| 12,547,0 96,600,0 
¥. R. notes issued to F. R. Bank_|2,123,450,0|/165,468,0| 457,781,0|180,128,0 236,225,0|100,832,0| 161,232,0,319,183,0 73,653,0) 68,578,0| 77,792,0|) 53,651,0|228,927,0 
Opie nots ames SO. Be 
. R. notes to F. RB. Bk. 
Gold and gold certificates....| 360,155,0) 35,300,0| 171,880,0) -.-.--. ,000,0} 6,690,0; 27,350,0) -..... ,500,0} 14,167,0} -.---- 12,268,0} 35,000,0 
Gold redemption fund._.....- 96,968,0] 13,046,0| 15,491,0| 12,551,0] 13,743,0} 3,704,0) 8,682,0) 2,060,0] 3,118,0) 1,814,0) 2,935,0} 3,793,0) 16,031,0 
Gold fund—F. R. Board......| 766,269,0) 18,000,0 55,000,0| 97,777,0) 65,000,0| 44,000,0| 40, ,0/231,000,0} 17,000,0) 31,000,0} 53,360,0| 4,000,0)109,632,0 
Eligible paper.......---.- ~--|1,197,449,0/133,568,0) 258,080,0) 74,473,0|/117,900,0) 54,744,0 85,772,0|200,712,0 50,277,0| 31,496,0| 39,854,0|) 43,662,0/106,911,0 
_ Total collateral. --....-- ~---~-!2,420,841,0'199,914,0! 500,451,0'184,801,0'246 ,643,0 109,138,0|162,304,0'433,772,0 77,895,0' 78,477,0' 96,149,0' 63,723,01267,574,0 





























Following is the weekly statement issued by the Federal Reserve Board, giving the 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. 
behind those for the Reserve banks themselves. 


Weekly Return for the Member Banks of the Federal Reserve System. 


rincipal items of the resources 
hese figures are always a week 


Definitions of the different items in the statement were given in the 


statement of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 3475. The comment of the Reserve Board 
upon the figures for the latest week appears in our department of “Current Events and Discussions,” on page 494 immediately 


Pp. 


which we also give the figures of New York and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with 


endorsement,’’ and include all real estate mortgages and mortgage loans held by the bank. 
endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. 8. 
no longer shown separately, only the total of loans on securities being given. 2 
divided to show the amount secured by U. S. obligations and those secured by commercial paper, only a lump total being given. 
banks is now omitted; in its place the number of cities included has been substituted. 


Previously acceptances of other banks and bills sold with 
Government obligations are 
Furthermore, borrowings at the Federal Reserve are not any more sub- 
The number of reporting 
The figures have also been revised to exclude a bank in the San 


Francisco district, with loans and investments of $135,000,000 on Jan. 2, which recently merged with a non-member bank. The figures are now given in 
round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS ON JANUARY 16 1929. 


(In millions of dollars.) 















































Federal Reserve Dtstrtct. Total. Boston. |New York| Phtla. | Cleveland| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan. City| Dallas. |San Fran. 
3 3 $ % $ $ $ 3 3 3 $ $ 3 

Loans and investments—total_.... 22,234 1,499 8,380 1,240 2,181 683 637 3,320 739 392 687 502 1,976 
Loans—total....... dh sbibalite pe eeeraee: 16,158 1,130 6,145 890 1,479 523 500 2,567 533 261 448 364 1,316 
On securities....... hin aaa — *7,302 457 *3,252 494 *625 199 142 1,125 240 79 *152 *136 *400 
BERNE. casncwscne dinaasiinee *8,856 673 *2,893 396 *854 324 359 1,442 293 182 *296 *228 *916 
Investments—total.............- 6,076 369 2,235 349 702 159 137 753 206 131 239 138 659 
U. 8. Government securities... 3,120 164 1,244 114 337 71 69 361 83 74 PRY 5 96 390 
Other securities..........-..... 2,956 205 991 235 365 88 68 391 123 57 122 41 269 
Reserve with F. R. Bank_....._.- 1,771 101 820 82 131 42 42 268 48 26 59 36 117 
Ce ae. SOS. 6 cca tbidécnnccsnon 242 18 67 15 29 12 10 40 7 6 11 8 21 
Net demand deposits............- 13,611 950 5,986 754 1,043 369 335 1,875 417 221 514 323 825 
EE no naatacnncannann *6,891 476 Pe evs 294 948 241 230 1,277 *256 141 179 139 995 
Government deposits............. 90 2 27 5 9 2 5 5 2 1 1 8 22 
Dre Sree WORMS... oncccemccens 1,237 53 160 63 106 54 88 231 59 48 141 77 155 
Ea *3,015 *120 *1,035 172 222 103 126 459 148 ma 218 114 212 
Borrowings from F. R. Bank.___.-_ 598 28 184 39 62 20 36 116 22 10 17 17 45 




















*Subject to correction. 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Jan. 23 1929, 
in comparison with the previous week and the corresponding date last year: 





















































Jan. 23 1929. Jan. 16 1929. Jan. 25 1928. Jan. 23 1929. Jan. 16 1929. Jan. 25 1928- 
Resources— 3 $ s $ $ $ 
Gold with Federal Reserve agent....... 242,371,000 SR ee» SRR 1 ON DE CNR. i oss eciiincicistnato'’i\ ikimecdin time wee---- 2 eee ennee 
Geld redemp. fund with U. 8. Treasurer. 15,952,000 17,136,000 11,327,000 — from foreign banks (see note)....-. 223,000 223,000 216,000 
meoliected items............... ----- 184,033,000 227,155,000 158,505,000 
qin cutustvely nen. pa. notes. 258,333,000 200.594.000 335,686,000 | Bank premises...................._.- 16,087,000 16,087,000 16,498,000 
-R, Board_. 225, 64,790,000 235,079,000 | All other resources__..........____--- 1,020, 1,061,000 2,610,000 
Gold and gold ctfs. held by bank....- -- 422,438,000 415,642,000 422,130,000 = 
ee 1,538,418, 1,623,873,000 1,514,799,000 
. 3s. 5, ae 960,986,000 890,026,000 922,895,000 : = 
Reserves other than gold._......- Kinde 39,131,000 36,055,000 32,051,000 TAabtltttes— 
Total F. R. notes in actual circulation. ...... 322,550,000 326,403,000 342,292,000 
WONT so ces teciccadcccanae 1,000,117,000 926,084,000 1,024,946,006 | Deposits—Member bank, reserve acct... 915,506,000 955,615,000 910,546,000 
ay cash CODER ee = 36,053,000 34,092,000 31,538,000 De ee ae TE 2,004,000 12,033,000 4,040,000 
Sec. by U8. Govt obligations 97,310,000 160,987,000 91,326,000 Sanna —— ptr snctewmes 3°075,000 13'584°000 10:011:000 
. - ds. - ODNgations...... ® R * é ° ’ er de = ea 8,075,000 ’ ’ 0,011,000 
Other bills discounted..........._.- 55,847,000 56,679,000 23,747,000 ns 
TR nn tus tninin 928,018,000 982,186,000 926,928,000 
Total bills discounted_............ 153,157,000 217,666,000 119,073,000 | Deferred availabilty items_ = 161,117,000 188,503,000 138,361,000 
Bills bought in open market_......___- 120,436,000 137,813,000 79,963,000 | Capital paid in.................-..... 51,311,000 50,844,000 41,513,000 
ae sox SRS 1,384,000 1,384,000 3,384,000 | rien a RR aa apa. 71180 000 "4658-000 “o'598 000 
QL he Se Se p ¥ 4 J ° ’ 1 CHINE SR a dawcckcccecscue > E ,655, 2, ’ 
rl, 2 ae 13,007,000 37,222,000 48,136,000 : wenn ee 
Certificates of indebtedness. _......__ 12,901,000 25,086,000 33,910,000 | Total liabilities.................._- 1,538,418,000 1,623,873,000 1,514,799,000 
Total U.8. Government securities... 27,292,000 63,692,000 85,430,000 | Ratio of total reserves to deposit and 
Coenen Gee Mala ie ee ee Oe as) ae on = nate Relates ereenenes See 80.0% 70.8% 80.8% 
n ent | ty on bills purchased 
Tota! bills and s curities (see note)_... 300,885,000 419,171,000 280,486,000 for foreign pore =o thy Bie = lig an 97,550,000 98,910,000 64,614,000 





NOTE.—Beginning with the statement of 
foreign correspondents. In addition, the captio 
securities,’ and the caption, *“Total earning assets”’ 
counts, acceptances and securities acquired under the 


Oct. 7 1925, two new items were added in order to show separately the amuunt of balances held abroad and amounts due to 

n, ‘‘All other earning assets,"’ previously made up of Federal Intermediate Credit Bank debentures, was changed to “Other 
to ‘Total bills and securities.’ The latter term was adopted as a more accurate description of the total of the dis- 

provision of sections 13 and 14 of the Federal Reserve Act, whicu. it was stated. are the only items included therein 
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Wall Street, Friday Night, Jan. 25 1929. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 513. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 

















STOCKS. = Range for Week. Range Since Jan. 1. 
Week Ended Jan. 25. for 

Week | Lowest. | Highest. || Lowest. | Highest. 

Railroads— Par. Shares; $ per share. | $ } orf share. Is per share.$ per share. 
Atch Topeka & S Fe rts_80,800/ 1% Jan 1 a 2% Jan 22) 15% Jan 2% Jan 
Beech Creek RR--.--.- 50 10} 41% Jan 24) 41% Jan 24) 41% Jan 41% Jan 
Buff Roch & P pref..100 10/1004 Jan 22/100% Jan 22) 98 Jani00% Jan 
Buff & Susquehanna.100 100) 55% Jan 19) 5534 Jan 19| 55% Jan 57 Jan 
Preferred-.-_..-..- 100, 610| 57 Jan 19 59 Jan 24) 53}, Jan 59 Jan 
Car Cl & O ctf stpd._100 50}100 Jan 21/100 Jan 21/100 Jan sf Jan 
Cleve & Pittsburgh _ . 100 10| 79% Jan 19| 79% Jan 19| 78% Jan 79% Jan 
Cuba RR pref_-_-_... 100 20| 79% Jan 22} 80 Jan 23) 79 Jan 81 Jan 


Detroit & Mackinac.100 100) 50 


Erie & Pittsburgh_...50 10; 61% 
Havana Elec Ry-_----- * 400) 8 
Preferred_......-- 100 100 57 
Hocking Valley.---.-. 100 120/430 
Ill Cent leased line-~..100 10| 79% 


RR secured stk ctf_100 
Int Rys of Cent Am ctfs* 5,900) 51% 





Iowa Central_...... 100 160i} 4% 
Morris & Essex_.--..- 50 83% 
Nash Chatt & St L..10 120)186% 
Nat Rys of Mex Ist pf100 6 

New Orl Tex & Mex.100 30/135% 
N Y Lack & Western_100 20/108, 
N Y State Rys pref..100, 400| 34 


Pacific Coast Ist pf. .100) 30} 40 
2d preferred 100 
Wheel & Lake Erie pf 100; 100} 80 


Indus. & Miscell. | 
Adams Express pref..100 400) 9314 


Adams Millis......... * 2,500) 33% 
Alliance Realty Co....* 20| 95 
Amer Chicle rights..-.-- 2,800; 1% 
Amer International new * 33,600) 715 
Allis-Chalmers rights- - -| 100; 4 
Am M & Fdry pf(7) zwar, 140)116% 
Am Nat Gas pref_....- * 480) 96 


Am Pr & Light pref A..*| 700) 75% 
Pref A stamped *| 

—- SS ee + 3, 534 

Preferred 

Andes Copper Mining - .*,158900} 4934 

Art Metal Constr....10; 400/ 29% 

Assoc Dry G’ds 2d pf.100| 800)109% 

Barker Bros pref....100) 600) 

Brown Shoe pref. -.-..100) 10/119 

Bucyrus Erie pref (7).100, 130j114 


Byers rights_._....----- 111,100, 14% 
Cananah-Dobbs-..----- | 800) 34% 
GEE da cttishnadnu ada | 3,700, 6944 


2 
Central Aguirre Assoc. -_* 39, 000; 3834 
Cent Alloy Steel pref. 100 30,112 
Chand-Clev Mot pictis* 100) = % 
Chic ey Tool new100 3 Sool 88 os 


60 3% 
Co ,  e 1,300,105% 
City Stores class B rights 2,500| 5 
Coca Cola International_ 10/344 
Columbia Gas & El new * 43,600; 60 
Columbia Graphophone- 711700) 75 
Commercial Credit rts..12,800) 434 





Crex Carpet........ 100 100) 28% 
Cr’n Willamette Ist pf_* 30/101 

Crown Zellerbach-.-_-- * 600) 22% 
Cudahy Packing rights..11,500) 1% 


Dunhill Internat rights- -' 8, 300; 9% 


s fj aaa 3,300) 26% 
|. ee | 100)102 
Du Pont de Nemours new 78, ~~ ar 

Durham Hosiery-..-- 50 =: 100) 
Preferred_....-..- 100 10) 37 
Elec Auto Lite pref_.100 30:110% 

Elec Pr & Lt ctfs full pd_ 200/125 
Ctfs 40% paid_---.-- 10}130 

Elk Horn Coal pref--.-_50 10; 12% 

Emerson-Brant cl B_.-* 100) 5 


Emporium Corp-.--.-- * 
First Nat Pict Ist pf. 100 





Filene’s Sons..-.-..-- * 1,400) 92% 
Preferred_-.....-- 00 
Follansbee Bros_-_..--- * 12,300) 62 
Franklin Simon pref.100 110 
General Cable pref-.100 500/106 
General Cigar pref-..100 240115} 
General Gas & El cl B..* 300) 10: 
Preferred A (7)-.-.-- * 300/115 
Preferred A (8)-.--.-- * 200:130% 
Preferred B (7) - * 700) 109 
General Mills........- * Pe 85% 
a 300) 98 
Gen Motors new----- M0 696500, 78% 
Debenture (6%) --100 200) 110% 
Gen Ry Signal pref-.100 30 102% 
Gobel (Adolf) .........*|122700| 56% 
Grand Stores pref_.-__100 100,115 
Guantanamo Sug pf_100 20; 90 
Gulf States St Ist pf_100 130 107 
Hackensack Water pf_25 10 29% 
Paenterred A......... 25 180 26% 
Hahn Dept Stores--_--- * 58,300) 5014 
Preferred__-._--_--- 100 13,000 111% 
Hamilton Watch pf-_-_100 30 102% 
Harb-Walker Refract --_* 690 54 
Py: re 100 10112 


Hawaiian Pine apple_.20 1,100 61 


Helme (G W) pref___100 10 123% 
Holland Furnace------ * 1,600 46 
Industrial Rayon____-_- * 1,400125 
Internat Pap & Pr clA_*19,800 30 
| aaa * 33.300 16% 
| 2 Serger *89,700 11% 
Preserved... ....... 100 2,200 90 
| ees eee 116900 % 
Int Nick of Canada pf100 400 118 
International Silver._.100 700131 
Proferved.......... 100 30 119 


Int Telep & Teleg rights._21,500 5% 
Interstate Dept Stores_*, 1,100 82 
Johns-Manville pref.100 250119 
Kaufmann Dept 8t$12% 1,000 29% 
Kraft-Phen Cheese pf 100 300 98 
Kreuger & Toll__....___ 152900 39% 


Kuppenheimer pref__100 30110 
Laclede Gas L St L..100 300238 
PIeeree. .-+.---< 100 10 102 


Jan 
Jan 19 61% Jan 
Jan 23, 8% Jan 
Jan 25, 59% Jan 
Jan 21450 Jan 
Jan 24) 79% Jan 
Jan 21| 78% Jan 
Jan 21) 59% Jan 
Jan 21; 4% Jan 
Jan 19) 83% Jan 
Jan 191190 Jan 
Jan 24, 6% Jan 
Jan 22)135% Jan 
Jan 
35% Jan 
Jan 


Jan 24, 80 Jan 


Jan 25 Jan 
Jan 23110 Jan 
Jan 19' 95 Jan 
Jan 19/119 Jan 
Jan 24/115 Jan 
Jan 21); 15% Jan 





2 % 

Jan 23 28% Jan 
Jan 22/101 Jan 
Jan 25 23% Jan 
Jan 22); 1% Jan 
Jan 24/10 Jan 
Jan 24/28 Jan 
Jan 24102 Jan 
Jan 22/173 Jan 
Jan 22) 6 Jan 
Jan 25) 37 Jan 

110% Jan 
Jan 21/125 Jan 
Jan 23130 Jan 
Jan 24 12% Jan 


% Jan 23) 5% Jan 


Jan 21; 27% Jan 
Jan 24105 Jan 
Jan 21 95% Jan 


06% Jan 25107 Jan 
Jan 19 68% Jan 21 


Jan 21110 Jan 
Jan 21107% Jan 
Jan 19122 Jan 
Jan 25104% Jan 
Jan 19116% Jan 


Jan 19134 Janz 


Jan 23109% Jan 
Jan 22; 88 Jan 
Jan 


Jan 21 85 Jan 25 


Jan 25110% Jan 


Jan 21103 Jan: 
Jan 19 64% Jan ; 
Jan 21115 Jan: 


Jan 21 90 Jan 


Jan 22)108% Jan : 
Jan 22) 29% Jan 22) 


Jan 25 53% Jan 
Jan 25113% Jan 
Jan 25102% Jan 
Jan 21 54% Jan 
Jan 19112 Jan 
Jan 23 62 Jan 


Jan 23123% Jan 2: 
Jan 25 47% Jan; 
Jan 21 132 Jan: 


19% Jan 
13% Jan 
Jan 21 93 Jan 
Jan 19 1% Jan 
Jan 24120 Jan 
Jan 22137 Jan 
Jan 21119 Jan 
Jan 19 6% Jan 
Jan 21 85 Jan 


Jan 21120 Jan: 


Jan 21 30 Jan 
Jan 19 98% Jan 
Jan 25 41% Jan 
Jan 25110 Jano 
Jan 22238% Jan 
Jan 23102 Jan 


oa 40 Jan 50 Jan 
Jan 61% Jan 
Jan on” Jan 


24) 57 Jan Jan 
22'410 Jan 450 Jan 
24| 79% Jan 79% Jan 
24) 77% Jan 78% Jan 
25) 50 Jan 59% Jan 
au 3% Jan 4% Jan 
25| 83% Jan 86% Jan 
23/1864, Jani195 Jan 
23) 6 Jan 6% Jan 
22/1354 Jan137 Jan 
23/108 Jan 108 Jan 
22); 30 Jan 35% Jan 
21) 36 Jan 41 Jan 
21) 21% Jan 30 Jan 
“| 80 Jan 89 Jan 
23) 93% Jan| 96 Jan 
25| 31% Jan) 35% Jan 
24) 90 Janjl05 Jan 
19) 1% Jani 1% Jan 
19} 72% Jani 76% Jan 
25] 4 Jan) 4 Jan 
21/1135 Janil16% Jan 
19) 96 Jan| 98% Jan 
24, 73 Janj76 Jan 
19) 80% Jani 82% Jan 
22) 5334 Jan 58% Jan 
235112 Janjilg Jan 
22) 48% Jan| 53% Jan 
22) 29% Jan) 30 Jan 
22)109  Janjll10.— Jan 
23) 89% Jan! 95 Jan 
9/118 Janjl19 Jan 
19/112 Janill5— Jan 





21125 Janjl26 Jan 
23:122% Janjl30 Jan 
24| 12% Jan) 12% Jan 
2 4 Jan} 5% Jan 
21) 27% Jani) 27% Jan 
24104% Janjl05 Jan 
2 Jan) 97% Jan 
23 106% Janjl07 Jan 
62 Jan) 68% Jan 
21/110 Janjl10 Jan 
21/106 Janil07%4 Jan 
24/:112% Janjl22 Jan 
22) 76 Janjl04% Jan 
217115 Janll6é% Jan 
24121% Janil34 Jan 
24-109 Janjliog9% Jan 
23) 83 Jan 89% Jan 
19) 98 Jan/100 Jan 
Jan} 85 Jan 





22) 52 Jan, 64% Jan 
21,115 Jan 116 Jan 
21) 88 Jan 90 Jan 
21/107 Jan108%4 Jan 
22) 28 ‘Jan 30 Jan 
24| 26% Jan! 29 Jan 


19 50% Jan 56% Jan 
21111% Jan115 Jan 
25 101 Jan105% Jan 
24) 54 Jan 54% Jan 
Janili2% Jan 
Jan 63 

Jan124% 
Jan 50 Jan 
Jan 135 Jan 
; Jan 32% 
22) 15% Jan 19% Jan 
22; 10% Jan 13% Jan 
23, 88% Jan 93 
22 y% Jan 1% Jan 


24 118 Jan 120 Jan 
23 131 Jan149% Jan 
21112% Jani1l9g Jan 


19| 4% Jan 6% Jan 
Jan 93% Jan 
Jani20% Jan 
Jan 33 Jan 
Jan 99% Jan 
Jan 42% 
Jan 110 Jan 
Jan 241 Jan 


23/102 Jan 102 





| 











Par. 
Indus. & Misc.(Cone.) 


a 50, 10,600, 
Manati Sugar. ....-- 100) 
Manhattan Shirt pref 100) | 
Marmon Motor Car-...*,13,2 

Rights. .....-. aseveos 8,2 
Melville Shoe. -..-..-- ~ eS 


meet Petrol pref 100 
Nat Cash Register rights|17,700) 
National Lead pref A 100 

Preferred B......- 100) 
National Supply pref 100 
North German Lloyd-.--} 4,300) 


Pac Telep & Teleg pf. 100 
Penna Coal & Coke... -50) 1,7 


Phillips-J ones Corp pf io 20 
Prairie Oil & Gas.__-_- 25/89,600, 
Prairie Pipe Line- - --- 25,60, 100) 
Pittsburgh Steel pref_ 100) \ 
PS of N Jersey pf (5)-.*| 4 
PS Elec & Gas pref_..100) 4 
Radio Corp new.-.---.-- *'142400) 
Radio-Keith-Orph cl A * 124200| 
Reis(Robt)&Co Ist pf100) 1 ab 
Rem Typewr lst pf_.100 
Reynolds Tob cl B new10,30, 600 
ee 
Rhine-Westph Pr & Lt... 


Shell Transp & Trad rts_| 3,800 
So Porto Rico Sug pf. 100 


Va Elec & Pr pref (7) .100 
Va Ir Coal & Coke pf. 100 20 
Walgreen pref...--- 100) 
Warren Bros ist pf- --50 
Wesson Oil & Snowdr- - 





Wilcox Oll & Gas_----. *| 9,200 
Yellow Tr & Coach pf100;| 300 
Young Spring & Wire--_* 20,400 
Bank, Trust & Insur-| 
ance Co. Stocks. 
Eyuit Tr Co of N Y_-100) 


| 495¢ Jan 21 53 


40012044 Jan 21120% Jan 


400140 Jan 21140% Jan 


Norwalk Tire & R pf.100 30 

Outlet Co pref-__--.- 100 901 

Pacific Milis.-....-- 100} 290; 
40 


600) 58 Jan 22, 57% Jan 

Rio Grande Oil--...--..- *'349900' 34% Jan 22) 41% Jan 

Royal Baking Powder--_*|22,100! 314% Jan 22) 3934 Jan 

Preterrteg,........< 100; 300/102% Jan 23103% Jan 

Safeway Stores_--.-..-- *| 4,10017734 Jan 25184% Jan 
Preferred (7).-.---. 100; 3001 


20 108 
100,106 


West house El & Mfg +2a181,2001 


4% Jan os 6% Jan 25 


% 
z % Jan 22 1 Jan24) % 
1,800 10134 Jan 33 102% Jan zl 


Jan 22! 


57% Jan 19 60% Jan 23 
00) toh Jan 25 21% Jan 25 


% Jan 25. 1% Jan 
1% Jan 19 2% Jan 


Jan 25118 Jan 
Jan 23116 Jan 


0 

72 Jan 21 75% Jan 
39% Jan 22 42% Jan 
80 Jan 19 85% Jan 


109 
63 Jan 25 64 Jan 
= Jan 21190 Jan 


Spang Chalfant pref.100} 100 Jan 22} 96 Jan 
Standara Milling rights_| 2,800) 18% Jan 24 21 Jan 
Sun Oil pref......-- 100; 190/104 Jan 22)104 Jan 
Texas Co pref........-- 400| 39% Jan 25 Jan 
Tobacco Prod div ctis C- 200; 17% Jan 23) 17% Jan 
Truax Truer Coal_--.-- *| 2,700 26% Jan 19) 31% Jan 
Truscon Stoel. .....-- 10} 600) 53 Jan 23 % Jan 
Underw Ell Fish pf-_100 40125 Jan 21/125 Jan 
Union Oil of Calif rights_ 11,300) 1% Jan 22) 1% Jan 
U 8 Express..-....-- 100, 1,100. 2 Jan 22) 4 Jan 
U 8 Tobacco---_...-.-- 300100 Jan 19)103% Jan 

Preferred_--....-- 100 70 138% Jan 23138 Jan 
— Dyewood----.100 20, 8 Jan 24 8 Jan 

Preferred. --...--- 100) 30, 59% Jan 23) 59% Jan 
United Electric Coal-_-..* 36,300 77 Jan 22) 81 Jan 23 
U 8 Cast Iron Pipe « 

Foundry 24d pref.---- 1,100, 1944 Jan 21) 19% Jan 
Univ Leaf Tobacco pf ido 101204% Jan 22120% Jan 
Utah Copper........ 10 30270 Jan 25289 Jan 
Vadsco Sales. .......-. * 13,700, 11% Jan 24) 13% Jan 

ea 100; 900 76% Jan 24) 81 Jan 





Jan 19108 Jan 
47% Jan 21 47% Jan 
Jan 24106 Jan 
51 Jan 21; 51 Jan 
97% Jan 25102% Jan 
Jan 19108 
Jan 22) 5 Jan 
20% Jan 19) 23% Jan 
85 Jan 21 87 Jan 
56% Jan 25 60 


40511 Jan 19522 Jan 19 





STOCKS. Range for Week. Range Since Jan. 1. 
Week Ended Jan, 25. for | 
Week.| Lowest. | Highest. Lowest. | Highest. 
Shares| $ per share. | $ per share. \$ per share.'$ per share. 








Jan 61% 





493 Jan 522 





* No par value. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 



































bonds. 


Datly Record of U. 8. Bond Prices.| Jan. 19| Jan. 21| Jan. 22! yan. 23! Jan. 24 Jan. 25 
First Liberty Loan {High 991233} 991432} 99102} 997%s2|} 997s2} 997s2 
3%% bonds of 1923-47_-{Low-| 99422 99532 99733 99 422 99433} 99722 
(FR BF - bnnd-oeesn< | Close 99432} 99732} 9932) 99432) 9972 99732 
Total sales in $1,000 units _ -- 12 60 90 30 26] 10 
Converted 4% bonds of{High) _.....| .-....-] -..--- 992039} -.-.. ncn 
1932-47 (First 4s)..---- — Ra eee ee p+ Oa dine mia winavas 
oe a a ” Sees aie 
Tats Otis Bh. Bi BD ONE, 6! aoc cal cmccael oucticu a ones 
Converted 44%% bonds{High} 1001s2 | 100432] 10052 | 10042! 10052 | 1004s2 
of 1932-47 (First 4%s){Low-| 100122 992132] 100232 | 100%32 | 100%32 | 100%s3 
| Close} 100132 | 100432} 100%s2 | 100432} 1005s2 | 1004s2 
Total sales in $1,000 units - - - 15 35 52 20 43 3 
Second converted 44% %({High| -.....] -...-.] ------| ------] ------ pas 
Doda of 1GaSs Cate EMA. c6n col cmcondl ssanan| eoesead wennnn enue 
pose peal he gr % s aeacbhaiee \ Grose citi ael ain etetel cothual pti acon abel simee 
etme 8106 Ge 61 OOO UNE kd cacwcel sncenal cenn<! dasecsl este cintiive 
Fourth Liberty Loan {Bow 100132 | 100532} 10052 | 100532 | 10052 | 100°: 
4\%% bonds of 1933-38-_.{ Low-| 100 100 100432 | 100%s2 | 100%32 | 100423 
(Fourth 44s) ..----- {Close} 100132 | 1005s2 | 100432 | 10052 | 10052 | 100% 
Total sales in $1,000 units - - - 99 971 60 110 214 
Treasury (High| 100%s2 | 1001432} 1101432) 11032} 1101732} 1101832 
346; 190 Glesssss dace an - 110 1101432] 110 110%2 | 110132} 110% 
Close] 110832 | 1101432} 1104432} 1101532} 110132} 110633 
Total sales tn $1,000 units - - - 6 20 40 11 11 
CO aa 1051832] 105%2 | 1051532] -.----. tne 
at, Ree iiss + dees (> 2 pee 105!'32] 105 105%32 
lCiosel ....-- 1051432] 105 1051%2 
Total sales tn $1,000 ee: ol aerees ani 6 re 
Cae ssesccs 32] eno e= 32 
33s, 1943-1947___._.--. Lo" fee 102%%sei ...-<- 1021232 
Co a a ee eee omen 
Total sales in $1,000 units_._| ------ ee elige a GG wcoken ee 
High| 971432} 972%32} 972832} 972632) 972832} 972 
*3%s, 1940-1943______- Low_| 971432} 971%2} 971932} 972632} 972832} 97139 
|Close| 971432} 972%2} 972832] 9722) 972%s2] 9794s 
Total sales in $1,000 untts - - - 61 124 29 25 
High| 971232} 972232} 972232) -...-- 972132 shinee 
3s, 1946-1956_...-.--- Low 971232) 97832 ie eee 972132 aipebiy 
Close] 97'%s2} 97%%s3} 971732] -.---- 972132} ee 
Total sales tn $1,000 units. 25! 43 “ Dorigeieas hee 
Note.—The above table includes only sales of coupon 


Transactions in registered bonds were: 
a Ce 100 to 1001s2|2 Treas 44%s..-....--- 100183: to 1101839 











New York City Realty and Surety Companies.—p. 514. 
New York City Banks and Trust Companies.— 
Quotations for U.S. Treas. Ctfs. of Indebtedness.—p. 514. 
Foreign Exchange.—p. 514. 


p. 514. 
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Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Seven Pages—Page One 





For sales during the week of stocks not recorded here, see preceding page. 











PER SHARE PER SHARE 















































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales b STOCKS Range Since Jan. 1. Range for Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1928 
Saturday, Monday, Tuesday, Wednesday,, Thursday, Friday, the EXCHANGE 
Jan. 19. Jan. 21. Jan. 22. Jan. 23. Jan. 24. Jan. 25. Week. Lowest Highest Lowest | Highest 
| 
er share | $ share | $ per share | $ share | $ per share | $ per share | Shares Railroads Par| $ per share | $ per share |\$ per share|$ per share 
300 2007 199% 2007, 19914 2007 198% 20312} 200 202%'7196% 201 | 19,300 Ateb Topeka & Santa Fe..100) 1961, Jan 2) 20312 Jan 23)| 182% Mar 204 Nov 
*10312 103%] 103!2 10312} 10312 10312] 10312 10312] 10312 10312} 10312 10312] 1,600, Preferred...........---100| 10212 Jan 3) 103% Jan 7|| 102! Jap 1081, Apr 
*1728% 174 | 17353 175 | 17312 174 | 176 176 |*17512 176 |*175 17612) 1,900) Atlantic Coast Line RR...100| 169 Jan 2| 176 Jan23|| 1571g Oct| 19112 May P 
1203, 1217} 1211g 12212] 12114 12214] 12112 1221g! 1205, i 12012 12112 « 700| Baltimore & Ohio-.....-.- 100} 1187s Jan 16! 1245, Jan 3)| 103% June} 1255s Dec 
79 791g} 79lg 791g 78% 79 78 78 7814 78 7814 400} PRRREEOEs 20cesescceee 100} 78 Jan23; 801, Jan 8 77 Nov; 85 Apr 
*6612 6814) *66%, 6812] *66%, 69%) 68 68 68 ost 6714 671, '700\Bangor & Aroostook cocces 50} 6612 Jan 2) 72 Jan 2|| 61 June; 84% Jan 
*108 111 |*108 111 | 11012 11012/*108 111 |*108 111 |*108 111 10|_ Preferred... -......-.-- 100} 106%, Jan 2) 11012 Jan22|} 104 Dec} 115% May 
*105 108 105 105 101 101 |*101 106 |*102 105 |*102 105 700; Boston & Maine......-.-.- 100} 91 Jan 2) 109% Jan 5 58 Feb} 91 Dee 
731g 74 747, 76 75 7812] 7612 79 7612 781g| 77%, 7812) 44,000|Bklyn-Manb Trap vte.Nopar| 721, Jan 4) 79 Jan23/| 53% Jap) 77% May 
*89 91 *89 9112} 9Olg 9214) 91 92 *91 9212; *9012g 9212 1,500] Preferred v tc......No par| 897% Jan 3) 92!4 Jan 22 82 Jan) 95%, May 
4llg 43 401g 431g! 4053 42% 40%, 4112) 395, 41 49 4012 17,800 Brunswick Term & Ry S8ec.100| 37 Jan 4) 441g Jan18)| 14!2 Jar) 47%, Sept 
241 2434) 24214 24453) 242 2437] 24212 250 | 24814 254%,|) 2491, 2527,/104,700' Canadian Pacific_-.....-. 100} 23312 Jan 8, 254% Jan “4 196!2 June} 253 Nov 
215% 217 | 21712 220 | 217 21753] 21612 217%4| 2161g 217 | 215%, 216%| 9,600|/Chesapeake & Ohio---.--- 100) 21412 Jan 7| 221'4 Jan 4|| 17512 June 218% Dec 
135g 13%) 13% 14%) 14 143g) 13% 141g) 128% 1314] *12% 13%) 6, 500, |Chicago & Alton..-....-- pe 1llg Jan 2 1475 Jan 16) 5°53 Jan) 18% May 
191g 20 19% 20%) 2012 21 20 2073; 191g 191g) 191g 1912] 10, . CE ere 17% Jan 9 21l2 Jan 16! : 773 Feb| 26% May 
*40 43 40!2 4012) *40 43 *40 4212) *40 4212) 401g 40\g a Chic & East Illinois RR-. “100 40'g Jan25| 41%, Jan 17 37 Feb| 4814 May 
*60 63 6012 62%) *60 63 62 63 | *61 6212} *60 62 TL . BREE. aomnccncesese 100; 62 Jan21} 63 Jan 2)| 58 Aug| 7653 May 
1914 197%] 19%, 22 2llg 22%) 207%, 22 20% 211g} 201, 207% 69" /000 Chicago Great Western 2100 19 Jan15} 22% Jan 22) 94g Feb| 25 Dec 
481, 49 491, 537s! 531g 54%,| 525, 542) 5212 535g) 531g 54% eg 400] PRGRNTOL. . 222.2 c-cccce 100| 461g Jan 7) 5412 Jan23,| 20!2 Feb; 50% Dec 
351g 3512) 34%, 3714) 3612 37%) 37 3714) 36 37 35%, 3653! 53,900 Chicago Milw St Paul & Pac..| 34 Jan 7| 37% Jan22|| 22% Mar] 40lg Apr 
585g 59%! 58%, 6012) 58%, 60%) 58% 5912) 573, 5853) 5712 58% 37, 800 Preferred new..-...-..-.-.-- 55 Jan 4) 6l1le Jan 11| 37 Mar! 5953 Nov 
8812 89 88 8912) 88 89 | 8712 9073' 88% 9012} 89 89%) 19, pond Chicago & North Western.100 86%; Jan 7| 907g Jan23|| 78 June| 9414 May 
*136%, 137 |*136% 138 | 1364, 136%! 13612 13612 *135 136 '*135 136!2 a er re 100 135 Jan 5 140 Jani10! 135 Dec; 150 May 
135 1397%| 136% 13912] 13614 138 | 13653 138%) 134%, 13612) 1341, 136 Ps ‘Chicago Rock Is! & Pacific.100} 130!2 Jan 16) 1397, Jan19|| 106 Feb} 13953 Nov 
*105 107 | 10612 10612] 10714 10712] 10712 108 |*107 10812] 107!g 10814] 1,500; 7% preferred........-.100) 10614 Jan 2! 108'4 Jan25j} 105 Dec) 11llg May 
*10014 101%} 101%, 10133} 100%, 10034) 101 10114) 101 10114] 101 10114} 1,100} 6% preferred..-.--...-- 100} 100 Jan 8 10153 Jani12)} 991g Dee} 105 May 
*112 119 |*112 119 112 112 |*110 115 |*113 115 113 113 200 Colorado & Southern.....100) 112 Jan22; 120 Jan 3/| 105 Aug! 1236 May 
*781g 80 | *781g 80 | *7812 80 | *7812 80 | *7812 80 79%, 80 130; First preferred. -..-..- --100} 76 Jani4; 80 Jan25|| 67 July| 85 Apr 
*6912 73 | *6912 73 | *70 73 | *6912 73 | *691g 73 | *6912 73 | -.---- Second preferred... -.-.- 100} 70 Jani4) 71 Jani4| 691g Nov; 85 May 
67 67%) 67 67%; 66 67%) 66 66 651g 6612} 6612 673g) 10.300'Consol RR of Cuba _--ae 6512 Jan24; 7053 Jan 2|| 681g Dec) 8753 June 
196 197 | 195l2 19512} 194 194 | 19512 198%) 196 197 | 195'2 197%] 8,800 Delaware & Hudson. .-.-.-.. 190 Jan 2] 19912 Jan 4|| 168% Feb| 226 Apr 
127% 127%) 127%g 128 | 12712 12734) 127 127%) 127!g 12714] 127 128 3.600| Delaware Lack & Western. 100 127 Jani10;} 1331g Jan 3]| 1254 Dee} 150 Apr 
58 58 58 59 58 58 | *57 58 57 57 58 58 900; Denv & Rio Gr West pref..100) 551, Jan 2; 60 Jan18| 601g Feb) 65% Apr 
*31, 4 *31g 3% 3% = By 34% «= 337g) *3% =O 4 3% «863% 600| Duluth So Shore & Atl... 100 31g Jan 8 37g Jan 9 3 Aug 6% Jan 
*53, 6 *55, «6 5% 57g 6 6 *6 61g} *6 612 400| Preferred.....-.------ 100 54, Jan 4 6 Jan23 4%, June Oleg May 
684g 6933) 685g 7153} 695g 71isg| 693%, 7053) 69 70 6853 7014) 91,300) Erte.........-.--------- 100} 66%, Jan 9) 715g Jan2i 48% June}; 7212 Dec 
6214 63 6212 63 6214 6253} 621g 63 6212 62%; 62's 62%) 17,300) Firet preferred---...---- 100} 61 Jani17| 63%g Jan 3} 50 June} 63% Jan 
58lg 58's) 59 60 60 60 | *5814 59 | *581, 59 | *5814 59 4,000' Second preferred.__._.. 100} 58 Jan 1) 60% Jan 5 4914 June} 62 Jan 
108 10814] 108!2 10912! 1091g 10944] 10914 110%} 108!g 109 | 109 10914] 9,000|Great Northern preferred_. 100) 107%, Jan 17) 112%g Jan 5)]| 93!g Fek| 114% Nov 
1067s 107 | 10712 107%4| 1075g 10843} 108 109 | 108 10812) 107 108 7,000| Pref certificates...... 100) 10514 Jan 17| 1097, Jan 3)]| Qllg Feb) 1113, Nov 
30 3012} 31 3214) 325g 337g) 3434, 373g) 34l2 3612) 35%, 37 ‘'319,900) [ron Ore Properties_.No pa’| 2753 Jan 7| 373, Jan 23) 1914 June| 33% Oct 
53 53 53 53 *53 534 | 5314 5312 52 52 51 51 | 1,300) 3ulf Mobile & Northern... 100) 51 Jan25) 563g Jan 4 43 Aug| 617% May 
103 103 |*102 103 |*102 103 | 102 102 |*102 103 | 102 102 500| Preferred... --- -- 100] 102 Janilj 103 Jan 3|| 98 Aue] 109 May 
541, 5414) 541g 547) 54 5453/ 52'g 54 52ig 5212} 53 5312! 3,400 Hudson & Manhattan . . 100| 52's Jan 23 58%g Jan 5/ 50', Dec) 731g Apr 
*80 85 *80 8412) 84 84 *80 8412) *80 83%) 82 82 300} Preferred --0------- 100} 82 Jan25| 84 Jani18 8) Oct; 9319 Apr 
141 14112! 141 141 142 14241 142 142 14014 140'4: 140!4 142 2,200! (linois Central ---.-.--- 100! 14014 Jan 4! 143% Jan11! 183% Jan! 148% May 
*141 145 |*140 145 |*140 145 |*140 145 |*139 145 |*140 145 | ------ Preferred_.....-- ----. 100] 141 Jani15| 14215 Jan 3!|| 1301g Jan| (47 May 
511g 5212} 5312 55'4) 535g 5714] 547% 577s) 55 57 54 5514] 71,500] interboro Rapid Tran vtec 100} 48%g Jan 4) 57% Jan23 29 4«Jan| 62 May 
56 574g] 56 57 *51 55 *5219 57 *53 5514] 5512 5712} 3,400) {nt Rys of Cent America..100} 51 Jan 2) 57le Jan25,| 361g Mar; 52!g Nov 
*781o 7914) 7812 7812] 78 7812] 78ig 7812} 78lg 7812] 7753 7753 450| Preferred. -..---.---.--- 100} 7753 Jan25, 8014 Jan 2) 69% Jap) 82 May 
931g 9312] 93lg 95%) 93l2 95 9212 9312} 93 93 911, 9312) 9,700|Kansas City Southern-...100) 8914 Jan 2; 98% Jani12} 13 June} 95 Nov 
*683, 69%) 693, 69%) *69 71 | *29 71 685g 685s! *68 70 300] Preferred.............. 100} 685s Jan24) 7012 Jan15|| 6613 Aug| 77 Apr 
*98 99 | 97 98 | 9653 9653] 9812 99 | 9653 97 963, 96%) 1,400| Lehigh Valley------.-.--- 50| 965, Jan22| 102. Jan 5|| 841, Feb| 116 Apr 
*144 14819/*144 147 |*146 1471s] 14612 148 147 147 14612 14612 800} Louisville & Nashville. - - -- 100} 14512 Jan 15) 151 Jan 5] 130% Nov| 159g May 
*85 87 | *85 86 86 86 | *85 8512] *85 8512] *85 8512 20| Manhattan Elevated guar.100) 831, Jan 4; 87 Jan 3)| 75 Jan} 9@ May 
5344, 54 563 = 55 54 5718) 5414 56!l2) 5414 55 5514 5512} 15,000} Modified guaranty.....100) 53 Jani17| 57!2 Jani1l1 40 Jan| 64 May 
4 4 *3lo 4le 4%, 4%) *31, 433) *33g 4 4 4 300| Market Street Railway... 100 4 Jan 3 4% Jan 22 31g Dec 7lg May 
*3812 3912) 39 39 *3812 39 *38l2 39 3812 3812] *38l2 39 200; Prior preferred - - --100} 38 Janll! 39!2 Jan 4 3812 Dec) 64% May 
3% 3%! 3le 3341 353 3531 353 35| 312 31-| 314 343] 1,500|Minneapolis & St Louts__.100| 3 Jani4| 3% Jan 19 17% May| 612 May 
4338, 4334) 44 4434) 4312 443g] 4514 4553) 4512 46 | *43 46 2,300] Minn St Paul & 88 Marie 100) 40!2 Jani15) 46 Jan24;| 40 June) 62% Jap 
7314 75 75 75 76%, 7912] 84 87 83 83 82 82 3,400} Preferred 87 
*64 6434) 6414 6412] *64 65 | , 64 64 65 65 66 66 430} leased tines 
5lig 52 51 =52'g} «851 = 17%] 5012 ~51l2} 4912 Siig} 495g 50 | 25,500|Mo-Kan-Tex Kk 
10344 103%} 103%, 1037g} 10312 104 | 10312 104 | 1037 1037; 10312 104 eo) 
6 6634; 66 6634) 65's 6714] 65!g 6653] 63%, 65%) 6412 65 | 16,000/ Missouri Pacific. .- 
12712 12814] 12612 12814] 1271, 128 1273g 1277} 1271, 12712} 127! 128 LE BR PROP TUNE sncccnpcosnen 00 ' 1267 Dec 
3lg BIg 31g Bl4 3ig = 3l4 3 314 3lg Bll 314 353) 3,800 Nat Rys of Mexico 24 pref_100 3 Jan : 35g Jan 25 2 Feb 5le Apr 
19212 19712} 194 19812] 19414 19612) 194% 198 | 1923, 19634; 193%, 1957s 185,900 New York Central ._-....- 100} 18653 Jan 19812 Jan21|| 156 Feb| 19612 Nov 
135% 135%! 135% 13614! 1363g 136%! 135 135 | 134 135% 134 134%! 4,800 N ¥ Chic & St Louis Co.--100! 134 Jan 24! 13912 Jan 3!| 121% Oct! 146 May 
*105 10814) 10714 10714} 10814 10814) 1077g 1077s] 1077s 108 | 10712 108 1,200} Preferred........ o-----100} 10714 Jan 17| 1091, Jan 4]| 1041g Aug] 110 Jan 
340 340 | 341 350 |*345 350 |*340 345 | 345 345 | 345 345 80 & Hariem....... ---- 50) 335 Jan 7| 379 Jani8{| 168 Jan| 505 Aor 
54%, June 





NY 
8512 8633) 86%, 887s) 8712 887s) 871g 881s) 86 8712} 86%, 8734) 58,300INYNH & ine SR 8073 Jan 4) 88% Jan2i 82% Dec 
*1161g 11612) 116 116%] 116 11619] 11614 11612] 11612 1165s] 1161s 11614 Preferred. Jan 3) 117 Jani12}} 12 Sept] 1:17 May 
*2814 28%) 2812 29 2814 2814] 28 2914] 2714 2814] 27 2714 NY Jan25| 297g Jan 3 24 Feb| 89 May 
*6lg 9 7 7 *6l2 7 6%, 67s 7 7 7ig «= Qig N Jan 14 9's Jan 25 5% Jab) 138 May 
*43 46 | #44 46 431g 4312] “4312 46 | *44 46 | *43l2 45 Jan14; 465g Jan 5])} 32 June} 58 Nov 
1975g 197%| 196 198 | 195% 196%) 196 19714] 195% 19734) 196 196 
*818, 87 | *81l4 87 *8l1 87 *81 87 | *81 87 | *81 97 
*10812 1087g| 108!g 10914] 108%g 10914} 1091g 1101g} 1083g 1097s} 108 109 
1064, 10714} 106 1087g] 108 108% | 1081g 1097s} 10712 10812} 10712 1087, 
25%, 25%) 25% 25%) 25% 2534) *23 26 | *23 25 247, 247, 
807g 8112} 80 81 80 8012} 793, 8033) 78 80 78l2 79le 
*30 32 31 31 *30 32 *30 32 *30 32 *30 32 
16212 166%4|*160 165 16334 1657s} 164 164 163 165 163 163 
*98lo = 983, 98%, 1 987g! 987g 987g] 987, 987s} 987g 99 


*93 96 
*14212 148 | 14114 142 14114 14114/*140l2 144 |*140l2 147 14012 141 
ee «ng 107 1075s} 10553 107 106 10712) 106 1067s} 105%, 106 











Jan 4 43 Jan 8 4llg Nov! 4 A 
*471g 48 | *46 48 | *46 *46 47 47 47 47 47 Second pref Jan 4 48% Jan 5)| 44 4 jar) 597% May 
71 *68 71 *66 68 *68 70 68 68 *66 69 100 Rutiand RR pref_.__.._.. lor] §=6612 Jan1i5 68 Jan24 60 Fer 77 Dee 
117 «11814! 117 =11833! 116%, 118 117 =1183g! 11634 1175s’ 11714 1177s 12,700 St Louis-San Francisco....10! 116 Jan15 120% Jan 3 0o 8 Fet 22 Mar 
9414] 94  Q4l2} 9414 943g! 9414 9419] 941g 9412] 94 943g} 3,000) Ist pref paid.........._ 100} 94 Jani4} 96 Jan 4} 94 Dee] 101 May 


106%, 10712} 106 109 | 10512 107 10612 10873} 106 1061s] 10312 106 8,400|/8t Louis Southwestern....100) 103'2 Jan 25| 11353 Jan 3|| 6719 Feb| 124! Nov 
*90 9212] *90 9212) *90 9219} 92 92 | *90 92 | *90 92 100} _ Preferred 100 2} ¢ ? 5 95 4 Jau 
191g 19%) 191g 1973) 1914 1912] 19!2 20 197g 20 197g 1973} 6,400 Seaboard Air Line- : 301g Jan 
225g 2253] 221g 2212] 221g 2212} 22 22l4] 22g 221e} 22lq 22%,; 2,700) Pref m4 2 3s 0s Jan 
13012 131 | 131 132%] 132% 134 | 133 1347] 1313, 13312] 132 13312] 24,400/Southern Pacific Co y 1s : 13114 May 
154 15473) 1541 15633) 15412 155 | 154% 156 | 154 155 | 154 15512] 8,200|Seuthern Railway 


165 Ma 
98% 98%} 98%, 9834] 9812 9812] 98% 98%) *98% 99 98%, 99 1,900] Preferred. _ p 102% ten 
= —* ns FP 4 135 135 132 133 | 129 132 12912 12912 340| Mobile & Ohio certifs...100] 130 Jan 10) 140% Jan14|| 100 Jap 15912 Jan 















































168 169 | 167 169 |*167 170 |*165 167 1,100) Texas & Pacific.......... 100} 167 Jan21|} 175 Janil{|] Q99lg Ja:| 19453 Oct 

*34 36 35 35l2] 35 37 3714 37144] *384 36 | *34 37 1,300| Third Avenue______..__.. 106} 33 Jan 2) 37% Jani11|j 28% Ja: tons May 

53 541g) 53 5518} 53 55 52 55 531g 551g} 547g 5814) 12,000) Twin City Rapid Transit. _ 106 4514 Jan 2} 584 Jan25 3214 Sept; 56 May 

100 100 | 100 100 | 100 100 9814 9812} Q98le 99 | *98l2 100 y a... ree 100} 9814 Jan 2} 100 Jan 5/]| 9452 Oct] 107 Feb 

218 219%) 219 220 | 219 2197} 2197g 222 | 21812 22119! 220 221 | 16,000|Union Pacific..........-- 100} 214% Jan 8); 224 Jan 3|| 18612 Fet| 224’ Nov 

*83lo 84 8312 8312] 831g 8312} 83 8333} 83 83 83 8314] 1,500) Pr@ferred_........_...- 100} 82% Jan 3) 837% Jan 4 821g Oct) 87% Jan 

7314 7312} 72 73%) 73 7310 73 73 71 =71%) 71 7112) 4,800)Wabasb.................100] 71 Jan24| 8133 Jan 5|| 64 Feb] 9614 May 

0 *96 99 | *95 100 9712 9712} 9714 9712} 9412 97 | *94 97 1,100] Preferred A.........-..100} 94 Jan 2; 104% Jan 7|| 881g Fel| 102 May 
*83 90 8212 8212] *83 90 | *83 90 | *83 90 | *84 #90 100} _ Preferred B..........-.100| 82!2 Jan21| 91 Jan 8|| 87 Fet| Q0i2 May 

421g 4212) 421g 4333) 411g 4314) 415g 4233) 4114 4214] 4114 417s) 17,500) Western Maryland ......10¢| 41's Jan22| 4453 Jan 4|| 813, Fet| 64% May 

i 4212 4212} 433% 4333) 4212 433.1 *42 45 | *42 45 | *42 45 600} Seeond preferred ..__. 196} 41% Jan 10, 461!2 Jan 2|| @Rle Pat| 547% May 
t *35 36 | *385 36 35 35 35 35 3414 35 331g 347s| 1,300) Western Pacific.. _......100] 33's Jan25. 37 Jan 2|| 28% Fet| 381g Dec 
‘ 58 «58 5712 58 58 §=658 58 58!s| 58 58 58 58 2,900] Preferred_........ ....100| 5712 Jan | 597g Jan 3)| 52le Aug! 62le Jan 





i * Bid and asked prices; no sales on this day. z Ex-diviaend. a Ex-dividend and es-rights. y Ex-rights. b Ex-div. of 1716 the shares 0’ Chesapeake Corp 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ag Lay =f ene el 
NEW YORK STOCK Range Since Jan. 1. Range for 
for On basis of 100-share lots Year 1928 
Saturday, M " Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 
Jan. 19. Jan. 21. Jan. 22. Jan. 23. Jan. 24. Jan. 25. Week. Lowest Highest Lowest Highest 
3 per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share |\$ per share|$ per share 
Industrial & Miscellaneous 
471g 4912) 495, 5053} 501g 547s) 51 48 5lig} 481g 49 38,600| Abitibi Pow & Pap 401g Jan 4| 547, Jan 22 36%, Nov} 85 
*82 85 83 8314) 83% 84 8312 84 83%, 84 841g 85 2,100} Pref pens ectocceses 83 Jan21| 8853 Jan 7|| 76 Nov| 1025 July 
14012 14319} 140 140 |*140 142 139 14014; 140 141 141 141 2,100|Abraham & 139 Jan23} 15912 Jan 3 90 June] 142 
*109% 111 11012 11019} 11012 11019} 111 111 11034 110%) 11012 11012 260| Preferred......-. 109% Jan16} 112 Jan 2/| 169 1141, June 
389 389 390 396 397 410 410 423 | 416 424 412 415 7,600) 4 389 Jani16/} 424 Jan24/} 196 Jap 
50 §=501s) 50 5012) 4912 5012} 50 50 49 4953) 48% 4 4,100/ Advance Rumely 4812 Jan 7| 56 Jan 3/| 11 Jan} 65 Sept 
60 607s} *60 60%) 60 60 5812 60 60 60 | *56 60 5.100) .. FROG cig ct cwcnccce 5812 Jan23} 64% Jan 5|| 84% Jan} 69% Sept 
37, «4 4 4 4 453} 33% 414 3% 4 3%, 41g] 68,800)/Ahumada Lead 31g Jan 2} 453 Jan21 2% Jan) 5% Mar 
10634 10712} 10312 1071s} 10512 1077s} 107 108%} 105 109 108 1113s] 38,800) Air Reduction, Inc,....No par| 9673 Jan 7| 11133 Jan 25 59 June} ¥95s3 Dec 
10s 101g 97g 1014; 10% 11 107g 1114] 1012 111g} 1012 107s! 78,700|)Ajax Rubber, Inc 919 Jan 7| 11% Jan 2 7ig June} 14% Jan 
8% 912 9 912 8% =—9g 81g Gig 8lg 8% 83g 834) 29,300|Alaska Juneau Gold Min.. 10 77g Jan 2} 1014 Jan 8 i Jap| 10 Nov 
2314 2314] 235, 24 24 24 24 24 2312 24 2314 2414{ 1,500)Albany Perf Wrap Pap.No par| 23 Jani8| 25 Jan 3 22% Dec) 31% Jan 
272 275 272 275 | 271 27512} 275 281 273 276 278 281 14.200| Allied Chemical & Dye_No par} 241 Jan 7| 280 Jan16// 146 Feb| 252% Nov 
*122 124ig/*122 1231g/*122 1231s} 122 122 | 123 123 |*123 124 200} Preferred.............. 100} 121 Jan 3] 123 Jan24\| 120g June} 1275s May 
185 18512} 181 181 182 18219} 182% 185 182 182 |@175 175 1,700} Allis-Chalmers Mfg... -.-- 100} 175 Jan25} 194 Jan1i|; 115g Feb} 200 Dec 
10 10 *10 1014; *10 1019} *10 1012; *10 1012; *10 1012 300|Amalgamated Leather.No par| 10 Jan 9} Ililg Jani14 Olg Oct] 16% Apr 
*71 741°71 #«x74 72 7219770 $&7331%*70 73:1!1%*70 #=i7 GE {PEs ddiddncisndanicene 7014 Jani6! 73 Jani7i| 69 Mar' 90 Am 
371g 3753) 3714 3773) 37ig 3734) 35% 37 3514 357g] 33 35 19,100|Amerada Corp. .-.-..--- 33 Jan25| 4253 Jan 3 271g Feb| 43%, Nov 
223, 2333] 22ig 22%) 22 228%) 22 2214] 2lle 22g] 2lle 22 6,000 os — agriculture! Giiem "Too 2012 Jan 10; 2353 Jan 15}; 16553 26 Nov 
72 7312} TFlig 73l4) 72 7234) 72 7212, 70 71 701, 71 ,900| Preserred............-. 67%, Jan 8| 73% Jan 11 55. 79% Nov 
*126 128 126 12612) 12612 = 126 127 125 125 125 125 1,900 ‘sae Bank Note......-..-- 10 1225g Jan 7| 1317s Jan 11 74% Jan| 15 
60%, 61 6012 60l2! *601e *60l2 61 6014 6012] *60l2 61 320 erred. - -. - ..-..-60| 60 Jan 3; 61 Jan18 60 Jan 
187g 19 19 1912} 19 {9 19 19 187g 1933} 19 19 4,400|American Beet Sugar..No par} 17 Jan 2) 20!2 Jan 16 14% July} 241g Aug 
*571o 5910} 5014 5914; 5912 5912) 60 60 59 59le! *58 5912} 1,000) Preferred........-.- 51 Jan 7| 60 Jan23 36 6153 Bept 
451g 46 44 457%) 441g 455, 4533 441g 453,/ 441g 45 12,000|Amer Bosch Magneto. No par| 41%, Jan 2) 471s Jan17 15%g Feb) 4433 Nov 
467, 467 47 4733! 4653 4733) 46 47 46 4612| 4612 4714} 4,400|Am Brake Shoe & F....Nopar| 45 Jan16 48g Jan 2 39% July}; 40%8 Jan 
*124 125 |*124 125 |*124 125 124 124 |*121 125 |*121 125 a. . er 100] 124 Jan23; 124 Jan 23 128 June 
187g 20%} 1853 203, 18 19 1712 1812} 16% 1712} 171l¢ 1933| 54,500) Amer Brown Bovert El_No pa 151g Jan 7| 20% Jan21 1053 Apr Ng 
68 74 69 71 67 6912} 67 6712] 67 6714} 66 68 ee 2. . eas | 49%, Jan 7| 74 Janil19 40% Apr la May 
11414 11553) 113 115 1135g 11612} 115 11619] 1125, 1157s} 11312 1147g/136,100|)4merican Can--. suas 25| 10953 Jan 4] 1187s Jan 8 701g Jan) 11712 Nov 
141lg 14119, #14114 142 |*14114 142 14114 14114) 1417, 1417g|*14114 142 500} Preferred. 10¢} 141 Jan 3) 1417s Jan14|} 136% Jan) i47 Apr 
99 101 9353 100 | 100 10014, 99%, 100 9912 9912} 9912 1001s} 3,500] American Car & Fdy..No pas| 9712 Jan 7| 10612 Jan 3 8814 July| 111%, Jan 
*118 120 |*118 120 | 118 118 |*118 120 | 11914 11914} 119%, 11934 300| Preferred. ............. 00| 116% Jan 3) 119%, Jan 25); 11053 Aug] 1371g Mar 
*7212 78 *721o 7653) 7212 7212) 723g 723g| *721l2 75 *72 7212 200! American Chain pref... ..100| 723, Jan23| 77 Jan 7 71 Dec} 105 June 
50 5012! 49%, 505s) 5014 51% 5014 515s) 4912 50%, 505g 55lo| 29,100) American Chicle..._. No par| 471g Jan 3) 551g Jan25|} 44 Dec} 5 Dec 
10912 10919} 109%, 10934; 10912 10912)*1091y 110!2| 11014 11014|*109!2 111 1 Prior preferred. .._..No pav| 10912 Jan 2) 110’ Jan24|| 107 Jan| 114 May 
1 10%g| 10%, 1012 1033 1012} 10 103, 9%, 10 9 97g| 25,500) Amer Syndicate. .10 9 Jan25) 11 Jan 2 101g Dec} 15!g Apr 
91% 92 91 91 90 8690 90'g 901 8712 88%! 87 88 ,300|Amer Encaustic Tiling.No par| 83 Jan 8| 92 Jan18|| 53 Jan); 86 Nov 
*280 298 288 288 289 29212 292 294 |*282 290 |*280 290 800|American Express. ---.-.-- 00| 288 Jan 7| 298 Jan 2|| 169 Jan) 310 Dec 
78%g 7914. 78lg 787s! 78 84 | 823%, 85le' 8014 8212) 81lg 847s! 48,100!Amer & For’n Power...No pav| 7514 Jan 4! 8512 Jan 23 225g Febi 85 Dec 
10712 10712) #106 1063,| *106 10712} 107 107 106 106 |*106 107 400; Preferred......... .-No par| 10512 Jan 3} 108 Jan10}| 104% June} 110 May 
9712 98 *97l2 9812) 977g 9812} B8l2 99 99 99 983, 98%) 1,900' 2d ferred........ No 967g Jan 2; 9914 Jan 4 81 Feb| 100 Sept 
*9 9l4 9 9 *8lp 9 9 9 *8ig 9 *8lo 9 400 erican Hide & Leather.100 9 Jani12} 10 Jan 2 8% Oct} 1553 Feb 
*35 37 347g, 3473, 34 34 33 3410) *32lo 33 331g 337%, 700) C-abdioanavenas 33 Jan23| 38 Jan 2 31 Nov) 67% Feb 
77's 77\s| 7753 79 787g 8212} S81le 84%) 83 855g; 83 8453| 58,200!Amer Home Products..No par} 75 Jan 2} 855s Jan 24 5f Feb} 86 Nov 
397g 41%4; 403g 415g) 4014, 407s) 401g 4034) 401g 4073) 393, 40i, 15,800, American Ice........- opar| 38's Jan16| 431g Jan 3 28 Jar) 46% Aug 
*9212 9614; 9212 Q921e| *92Z12 Q3i2} 925g 925g) *921p 94 | *93 95 300! Preferred...........-.-- _ 9212 Jan 7| 94 Jan 3}]| 90 Jan) 991g May 
1481g 1503s] 1477, 150 1457, 14843, 145 147 14212 145 142 1447s! 26,600’ Amer Internat Corp...No 1405g Jan 7| 150% Jan 2 71 Jar} 150 Dec 
773 «= (883 734 = 814 8 7% 77g «= 77g) *7840C 77g '300| Amer La France & Foamite- Pro 75g Jan 2 87g Jan 10 5% Jap} 1153 Oct 
Cisettineel Wane Babee Gti. ie. Sheen! desl ks 5 ee ee ee American Linseed ---.--.-- 100} ---- ----| ---- ----|]| 66% Jan) 192 Dec 
pee RE | SREY Ses eee ae s Se, Bes Rae ee i (ls RET OE _... .---| ---- ----|| 8612 Jan| 182 Dec 
108 110 109 110 10912 1107s} 10912 110 10912 1105g} 11012 112 10,200| American Locomotive.No par} 108 Jani9} 115 Jan 3 87 June} 115 Jan 
*1171g 118 |*117ig 118 118 118 {*117 118 1171g 11712} 117 117 400| Preferred......-.....-. 113 Jan 3) 118 Jan22/| 103% 134 Mar 
180 180 |*179 180 176 179 17614 179 178 178 180 18434; 2,500| Amer my ty Fdy_.No par| 176 Jan 7| 188% Jan11/} 12912 June; 183% Dec 
68 6914) 691g 7212) 713%, 74 71 72%4| 6834 7133) 695g 7112} 52,600) Amer Co Ltd...No par| 6014 Jan 7) 74 Jan22 39 at} 63% Nov 
*121 12112) 12112 12312) 125 125%) 123 123 124 124 12312 1241g ,000 ear (6%)-.-.----100| 117 Jan 3) 12614 Jan 14 109 Aupg| 11712 May 
13%, 14 15 1514] *14 1514 141g 14!g) *14 1414} *14 153, 900| American Piano.......N0 par 13 Jan 2} 16 Janl15 12% July| 25 Feb 
42 42 | *41 437g| 4012 4112} 403, 4112) 4119 417g) 4112 41% 310! Preferred...........-.-- 38 Jan 2| 48% Jan 16 Jap 
89 9010, 8712 8912} 8814 9012} 9014 9412) 9212 9410} 95 9814) 74,9C0|Am Power & Light....No par) 81's Jan 8) 98'4 Jan25 62% Jan 
10014 10012! 1004, 10034; 100%g 10012; 100%g 10034; 1007, 101 1007s 101 2,200 weceeee---NO par| 99!2 Jan 2; 101 Jan24\| 100!g Dec] 10714 May 
20512 206 20414 20614; 203 20514) 200 203 19812 20014) 199 203 11,400| American Radiator. -.....25| 18712 Jan 2) 210 Jan15|| 1801g Jan) 19112 Dec 
131 131 1321g 134 134 13612} 13612 13712) 134 13734’ 13534 139%; 6,900|Amer Railway Expre.’ ..-100| 1297, Jan 16) 140 Jan 3}| 1101g Jar] 143 Dec 
5814 584! 575g 595g 58%, 59%,' 591g 593) 571g 59 ' 573, 5873' 8,000 American Republics...No par! 57!s3 Jan14' 64%, Jan 2 51, Feb' 85 Apr 
711g 72%| 71% 72%| 7133 72%] 7112 7253! 7034 723%| 7012 717% | 16,100|American Safety Rasor.No par} 68 Jan 2) 727% Jan19|| 56 Jan) 74% Sept 
3312 344! 33 34 3312 3312) 34 34 | 3312 3312) 34 35 3,800| Amer Seating vt c-.---.-. No par| 33 Jan21| 3673 Jan 3 2753 Nov May 
334 3% 33, 334) #33, 37g) #384378 37% «6-378 3%, = 600|Amer Ship & Comm--.-_No par 35g Jan 2 4 Jan 4 31g Aug 61g May 
92 92 92 92 *91l, 94 *9ll, 94 94 94 *9llo 94 50|American Shipbuilding._..100) 90 Jan 7} 94 Jan24 80 Sept; 119 Jan 
9419 9 95 97 95%, 104 10412 10714) 10214 106 106 11112'285,300| Am,Smelting & Refining..100| 9312 Jan 16] 11112 Jan25|/ 169 Feb 3 
*1361le 13719] 137 137 137 137 |*13612 13712! 137 137 138 138 600! Preferred._._.......-...100| 137 Jan 2} 138 Jan 4/} 131 Mar) 142 Apr 
205 5 4 205 205 204 20412) 205 205 204 204 |*201 205 800) American Snuff......-..-. 100| 203 Jan 2| 2051g Jan17|| 141 Jap} 210 Dec 
*110 112 |*110 112 110 110 |*110 112 112 112 {*110 112 20| Preferred._............100] 110 Jan11} 112 Jan24// 100 Oct} 120 June 
7014 72 69 717s; 69 7012} 68 7012! 6812 75 75l2 78 92,800) Amer Steel Foundries. _No par| 64%, Jan 7} 78 Jan25 50's June| 70% Jan 
*111 112 | 112 142 | LLL) 111 | 111% 11114) 11112 11112/*11112 112 1 Preferred..... ._..----100} 11012 Jan 4] 112% Jan 16}; 1u@ June} 120 Feb 
8912 91 891g 9012} 885g, 8912} 8812 90 90 92 9212 9434] 62,200; \mer Sugar Refining_-.-- 100) 831g Jan 7) 94% Jan25 Fet| 9312 Nov 
*107 10712) *10712 108 108 1081s; 10814 10814; 1087g 1087s} 10812 10812 7 DC akhis. seboen 100| 10612 Jan 3] 1087s Jan24/| 100 Feb| i1013 May 
5712 59 5612 57 567, 57 55 5614; 5512 567s} 5612 5612} 2,300) 1m Sum Tob.........No pa 54 Jan 7| 60 Jan 2 46 Feb) 7353 Sept 
*18 19 *18 1912 BBs 36%) -nas scan) S28 1912 187g 187, 200) Amer Telegraph & Cable . 10‘ 17 Jan 2} 187%, Jan25 174% Dee} 82 Jan 
19834 1997g, 199 200 200 200%3| 2005g 20412} 204 20714] 20512 207 76,900 Amoer Telep & Teieg-.- - 10¢| 19314 Jan 8| 20714 Jan24|} 172 July| 211 May 
17814 179 169 181 180 18014] 179 183 18212 18344; 182 18244] 12,800) American Tobacco com. 6¢| 175 Jan 8] 183% Jan24\| 152 June} 1 Dec 
17814 179%4| 179 181 180 18014) 17934 1827g/ 182 18334) 181% 18312} 28,200} Common clase B.-_-...-.- 50| 17414 Jan 8] 183%, Jan 24/| 162 June) 184% Nov 
*120!4 122 |*12012 122 12012 12012)*12014 122 |*12014 12112/*12014 12112 100| Preferred - .-.100| 120!g Jan 3] 12114 Jan 15}| 116% Sept) 126 A 
147 147 146 147 14512 14634) 1463, 14634! 14553 1455g| 145l2 14512} 1,700) 1merican Type Founders 100) 13612 Jan 5| 154 Jan14|| 100% Aug) 142% Nov 
10712 107!2 *10714 108 107!2 108 108 108 10712 108 108 108 150 Preferred 100) 10712 Jan 8) 11012 Jan 2}} 107 Nov} 115 Mar 
75 76 74 757%| 74 7512| 74le 755s) 74le 81%) 81l2 85%) 78,100) 4m Wat Wks & El_- paint de de _No par| 6714 Jan + 85%, Jan 25 62 June| 761g Nov 
9912 991g) *99%g 9912) 99lo Q99i2; 1005, 1005s; 101 101 *97 105 12,000; Ist preferred.........---. 97 Jan 101 Jan 24 98 106 =Apr 
26%g 2633! 24 25!2' 241g 247i 241g 247g! 241g 2434: 235g 24igi 6,800' American Woolen.. .....- 100! 2353 Jan 25| 277g Jan 3 14 July! %2% Nov 
55%, 55%) 55 5573| 541g 54%, 54 54%) 517% 53%| 51 51%] 6,600| Preferred._....-..--..- 100} 51 Jan 5 58% Jan 2|| 89 Aug) 65% Nov 
1312 15 14 1514 143, 1434) *14 145g 144g 144g) *14 145g; 2, 900) Am Writing Paper ctfs.No par 1214 Jan 17| 1514 Jan 21 1012 June 191g Feb 
4212 4212) 44 44 | *42ln 44 | *421p 4334) 4212 4219] *413, 4210 400| Preferred certificate...100 | 41% Jan16 44 Jan 4|| 34 June) 653% Oct 
40%, 42 405g 41%) 41 4273, 41 4253; 391g 41 401, 40%, 7,900. Amer Zinc, Lead & Smelt...25| 3812 Jani5 4473 Jan 2 6% Jan| 57 Oct 
10512 106 | 106 106 | 105%, 106 | 105%, 10714; 10512 10512) 105 105 2,000| Preferred........-.----- 25) 10314 Jan 8 10714 Jan23}} 40 Jap| 117% Oct 
120 12214) 127 127%2) 1247 1287s; 125%, 128 1237, 126 12312 12512|730,200| Anaconda Copper Mining..50; 11514 Jan 15° 12873 Jan 22 54 Jap| 12014 Dec 
103!4 104 /|z1015g 1021s} 10112 10334) 1047 1061s) 1041, 10414) 1013, 10344; 6,100| Archer, Dan’ls, Midl’d_No par) 1007, Jan 16 1107, Jan 9 65% Feb) 11278 Nov 
*11312 115 |*111% 115 114 114 115 115 |*11134 115 |*111 115 120| Preferred..........-.-.-- 100' 114 Jan 4, 115 Jani}; 112 Oct} 115% Mar 
*93 94 93%, 9324) *9312 937g) 9312 9312} 93!2 9312} 93 93l2 900 Armour & Co (Del) pref...100) 91%, Jan 9, 94% Jan12 86% Jap J 
17 175g} 17'g 18 173g 17% 1714 177% 17 1743 17 1753} 42,300| Armour of Iilincis clase A-..25 1653 Jan 4 18ig Jan 2 ll4g Jap| 231g Sept 
8% 69 v 914 9 914 9 91g 87g Gig O, © 3 SES Cee Wine cdsskaccacons 25 814 Jan25; 104 Jan 2 6h, Jar) 13, 
85 85 85 8512) 851g 8512} 8512 85%) 85 86 | *843, 85 2,600 Preferred__.......-..-- 100! 82 Jan 7) 86 Jan24}) 67!g Jap| 9lig June 
37 37 365g 37 3612 367s) 3653 3678, 355g 3673; 35 36 7,900| Arnold Constable Corp._No par| 35 Jan25) 40% Jan 2 3514 July 61% Apr 
28 28 *2712 28 27i2 2712} 2712 277%| 277% 277%) *27 28 1,000| Artloom Corp-.-...-..--- No par| 2712 Jan22| 29% Jan 4 281, Dec Mar 
*98 99 *98 99 *98 99 99 99 99 99 99 99 230' Preferred........-...-.. 100 712 Jan 9| 100 Jan 4 99 Deo} 114 Mar 
6553 6714) 661%, 68 6734 705s) 681g 7033, 66 687s} 65%, 685, 78,600 Assoc Dry Goods--...-. No par| 631g Jan 4) 70% Jan 10 404 June| /5!2 Dec 
46ig 47 46 8646 4514 4514! 451g 451g! *4514 4712] 4514 45le 290' Al ‘= eaantemeega 25| 433, Jan 2| 47 Jan 5|| 83712 Feb| 533% Sept 
40 4014) *39%, 42 3812 3934! 3813 38!2) 381, 3814] 37% 3814) 4,600 ag SH G } WISS8Line__N par) 361, Jan 8} 43! Jantil 37lg Fet| 59% May 
*51 53 Sli, 51%) 51 51ig} 501, 5034! 4934 48 4919! ,400| Preferred. _--.. Bis 100; 48 Jan 25| 55% Jan 2 38 Feb; 65%, Oct 
621g 6314; 62 634g 6114 623g) 6114 625, 595, 615s) 59 6012'116,600 Ro... Refining . .-. _..25 59 Jan25| 68 Jan 2 & Novi 6613 Dec 
*115le 1171s! 115 115tg' 11512 11653! 116%, 116%, *115 11612 %*115 116le Bee. MS co boo uccs coe 100) 115 Jan21|} 1175s Jan11|| 11412 Sept 18% Jan 
10814 110%) 108 10814; 107 107 107 107 | 108 10812; 107 107%| 2,600 A. Powder _..-..- No par| 103 Jan 5) 115 Jan 2 43 Jap; 114 
*105 10612:*105 10612) 105 105 105 105 105 105 105 105 ! 160! DEE aesle. mes <e 100; 105 Jan 2! 10612 Jan14i| 102 July! 1101g May 
*12 13 #1214 137g; *12 13 *12 12%; *12 1312} *12 1215| Det ee |Atias EE No par; i112 Jan 2 151g Jan 3 8% Ja. 178 June 
*88&, 87% 5 | 8 85 8 8%, 7 Tig 71g 77%| 2,700) Austin,Nichole&Co....No par, 67% Jan 3} 10 Janil 4% Jac aly May 
*40 41 *40 41 *39 40%,; 40 41 | 40 40 39 39 500) Preterred non-voting....100, 37 Jan 2 421g Jan 14) 25 July $9 Jan 
65 65 *63 64 *63l2 64 *6312 64 *63l2 64 *63l2 64 106, Austrian Credit Anstalt.-..-.-. 6212 Jan 65 Jan 8, 58 Oct} 75 May 
*25 2512] 243 25%) 24% 25 247g 25 | *2412 25 241g 2514, 1,900) Autosales Corp... --- No par| 24's Jan 25 2912 Jan 7 61g Jan; 34% Nov 
39 3912} 391g 41 4llg 43%) 41 4373; 42 427g| *413, 42 ry (4. lye 560| 38 Jani14| 437% Jan 23 25 Aug! 41 Nov 
*4512 4612] 4512 4612! *45!2 47 | *45!2 4614 45 4512’ 4414, 4414 800] Autostr Saf Razor “A”.No par| 4314 Jan10| 50 Janil||} 48 Oct} 621g May 
*230 250 248 248 |*240 258 240 240 |*231 240 | 240 240 400| Baldwin Locomotive Wks. 100| 20 Jan 23) 248 Jan21/| 285 June} 285 Mar 
*117 120 1173g 11733) 118 119 119 119 119 119 12G 120 UU Eee ee 100, 115%, Jan 4) 120 Jan25/) 115 Oct] 124% Aor 
10934 109%) 109%, 110 10934 10973! 1094, 10934' 1093, 10934/*10912 110 350| Bamberger (L) & Co pref._100) 10814 Jan 2} 110 Jan21\}; 107% Nov| 111% Jan 
30 3012; 31 32 32 33 33!2 33% 3353 3353! 33 33 2,000) Barker Brothers....... opar| 28!2 Jan14) 33% Jan 23 267%, Aug lg 
*25 26 *25 26 25!4 2614; 25l2 25!l2' 26 27 2512 25i2) 1 000 | Barnett OO No par| 24%, Jan10; 2914 Jan15 221g Aug 521g Feb 
4314 437%) 4312 443) 44 4434, 437, 4412) 427, 4414) 421, 434,/161,500|Rarnsdall Corp class A..._- 25| 421, Jan25 467%; Jan 3 20 June} 53 Nov 
*43 44 *4312 45 *43lo 44 4512 4519, *42 44 *42 44 2090| Class B bs 44 Jan 2) 46 Jan 3 2 «June Allg Nov 
109 111%! 110 11012)/*107 111 110 110 | 110l2 112 111 113%) 3,300 Bayuk Cigars, lne '____Ne par 106 Jan 8 113% Jan25 98 June} 140!2 Mar 
106 106 10512 106 105 106 105 105 | 106 106 106 106 210) First preferred.........100) 105 Jan 3; 106 Jan 4/| 103!g Dec] 110% Mar 
2312 2414} 235g 2512} 235, 2512) 24!g 24%' 237%, 24 2312 24 25,600; Beacon Oil. ....-..-.-- opar| 217 Jan 2} 2812 Jan 8 1244 Mar 241g Deco 
95'4 97 9514 9514) 95le 9512) 95 96 94 9412) 93 93 1,600 Beech Nut Packing a ahi 20; 93 Jan25| 101 Jani12 70% July| 1011, Dec 
*1314 1312) 1314 13!2 1314 1312 134g 13%, 13), 1314| 1214 131g; 3, 000) Belding Hem’way Co..No par 12'4 Jan25 14% Jan 2 12 Jan 
*83 S4 83%, 83%! 831, 84 *83 8312 *83 8312) *83 ~~ 700| Relgian Nat Rys part pref_. 8314 Jan22 847% Jan 3 8253 Sept 9212 May 
| j } 
' | { | | 

















* Bid and asked prices; no sales on this day. 


z Ex-dividend. 
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Ex-rights. 
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PER SHARE 
evtous 
PER SHARE | Bane > 1058 
Range Since Jan. iots 
er BOCK On basis of 100-share Lowest Highest 
Sales , OR st har 
ee fs eer. NEN X CHANGE a) a per share|® per share 
ICES—PER SHARE, the _ | $ per share |\$ 53% Jan! 102 Dec 
LOW SALE PR Theredey, | Friday, | Onn. Ai he oy ae ee Sie June See Ae 
mre mid day, ; Wednesday, Jan. 24. | Jan. 26. Indus. & Miscel. (Con. ope SoM “4 ; as —_ ; 1165 June ‘ Sept 
Ta | ae | ee | dae. $ per share | § per share | Shares Betnienem Bicei Corp.--~- 100 100 12188 Jan = = ope, Jani tiie valy 
Jan. 19. = $ per share and 8712) *87 197,700| Bet Steei Corp pt ¢ No per| 421, Jan2 111 Jan16 7 June} 122 Sec 
$ per share 89 90 867% 6%,| 841g 86 1,300| Beth le Bros._..N 110 Jan 4 Jan 2|} 8 Jan| 85le 
$ per share 91 915g 57s| 8353 8 2214 12212 , ee 10s, Jan 22} 118 12}} 65% 121g svOV 
$ per share 91 935 863g| 8453 857%, 12214 12214] 12214 45 5,200 Preferred_....._- 100! 102 a 7| 8912 Jan 54 Jan lg Nov 
867% 89 843, 8753! 8453 2214] 12214 123 21g 4312| 4 ete: nthal > adage 83 Jan 11% Jan 2 414 Mar! 72's Jan 
851g 867%, L 122% 12214 12214 4 43%| 4212 1012/*110 11012) - 60|Blume lass A..-.-.. 914 Jan 8 3%, Jan 18 « ne| 187 
12214 1g 4212 g/*110 110%2 10214 Bon Amic -No par 22) 63% 162, Ju 3 Jap 
#122 12219 421, 4214) *4112 11 |*110 11012 *97 10214| *97 5 2,400 h Fisheries. .-.-.. 100} 55 Jan 201% Jan 23) 8% Aug} 2 Oct 
eu. ott eset 1th *10814 1 *97 10214) *9 5%| 8412 8 1,000| Boot rred....-.-.-.- 17412 Jan 8 Jan 2) Feb) 63% 
10814 102 19) 85 85 10 * ee epee: 50 10] 14 }} lig lg May 
#10814 111 10212| 102 8512 8512 0 *9 ies 11% Jan 10 1g Jan 3 ni} 94 
10212 12 86 12} *9 1 5 59 rden Co-- class A _50 631g lig Ja Feb 
oe eee “es a ae Me 914 92) oe | sents 1setel 47,100/B0 Cons Mills _ ae a soe 33|| gi Jan| 12 v 
8512 85% 95g 10%) 914 *| 054° 60 | #54 198 | 193% et ‘ 400 Sei Gheunteanurton Wo 100| 41, Jan 8 10 Jan 25) i Sunel 764 ted 
912 10 62 | 56 60 Tose * iy ea ee “50. 5712/158,700| Briggs ire Steel_..... oi? 2. oe 2|) 4512 ne} 150 No 
27,| *58 199 13 é 5712) 158, oe 100 16| 737%, 110° Ju Nov 
02% io 8 190% te aISte 1378 bets bas 7 ™ a 6 oa B by ae. -is od 19084 pn 24 ba — 23| 206% i po Nov 
13 13 is 57ig] 5514 564 mm ml ma ml 8 (0 19,000 | Brockway 7% ~----===-- 300 Jan 2) 334, aes) aa ‘Ded te Abe 
434 77% 8 7073) 19, Preferred 7% ---100} 7| 1917 || 44 De t 
5612 5712 = 4%, 4% : 71g (712 ls 69 69 700 n Edison Inc.. ar| 175 Jan 47 Jan 2\ 62%, Sep 
*41g 41o 7% 7%3| *67g 7Tiz2 67% 6812) 6712 634/*135 145 106| Brookly aged Nop 43%, Jan 25 | 2712 Feb May 
5g 69 136%4 136%4|*1< 340 klyn Union No par 514 Jan 18 b| 48% 
*63, 67% 6714 693g 6853 6 137 137 345 |*330 7g| 15,800|Bkly Shoe Inc..-..-.- Jan 17; 554 Ja 5|| 241g Fel 5453 May 
6812 6812 ‘ 137 |*137 145 34 334 |*312 97g| 189%, 191% 2,500 Brown No par; 4914 Ja 3) 42% Jan 5) 33% Feb ” Oct 
137 330 | 3 12) 188 189% % 4412) 2,500 e-Collan f 361g Jan n 5] b| 127 
137 137 | | 345 |*310 186 191l2 46 | 43% runsw-Balk ain oe 2| 4953 Ja 9312 Fe June 
300 186 *45 | 13,100'B. ee 45% Jan Jan 11) r| 433, 
#310 330 #182 186 18434 45141 #44 46 515g 525s| 13, = - ° pheopepqramer: 10 Jan 21| 127 14|| 15% Ma 10% June 
186 187% 46 «46 44%, 4 314] 51ig 51%) 5 38%| 6,800 WINTOE. 2200566 No par| 120 39 Jan 97% Feb| 1 
37% 100|_ Pr w clAcom 3214 Jan 16| 39 n 7 249 Dec 
*45 46 Sa Ss SS 37% 38 © eens meee wee) aa aes 10514 Ja 139 Jap Dec 
5212 53le 3812} 38 3 Ki 461g 467% 4 121 400 w class B com_..- 100} 10314 Ja! 6| 24912 Jan 5) 50 June| 88 a 
mm ei oe ae ee i] 465, 467%, i ile = ee SP mempe cents 7 oe a eo oo 7, Aug| 115 May 
B8lg 38lg 47 8 4712 4653 tl 4 #120. 121 “1 3314| 33 337 60 Prefe hs Add Mach._No pa 741, Jan 7 Sle Jan 24 1047, Aug 1191 June 
471g 4712 +e > i ie i a | ooo aap | $.7eslearoes Entnensens wv? foo] 105! Jan _5| 108%2 p19)) 111) Au 16% May 
120 3334 3314 105 105 240 3, | h Terminal. -100} 1 4 15} 116%, Ja 8% Aug Nov 
1207, 1207, 34 34 33%, 5 |*103% 105 241 240 7,200) Bus CUETO... cccccecssce 100} 114 Jan15 23g Jan 4) lg Jan 1214 
3412 3412 a 105 |*103%, 105 239 240 |*236 77 78 410| Deben 31dgs pref_.__ Olg Jan 2} 1 n 3} 4\ 6712 May 
103% 24214) 2% 77 78 108 h Term B -10) 10g 2} 912 Ja 3712 Dec c 
105 105 3915 240 | 240 7814 79 819) 108 50) Busi jor Mining -- 814 Jan1 Jan 2 206% De 
9 107% 108%s) 108. 11612 & Super oooe $ 24) 41 Ja 9012 Jan 
oS" soul vee es oat fe 10712 108 Ad Mat at ‘ueemeneras 3373 Jan 273 Jan ais = 
79 801g 71 10714 10712 Ale 11612) 115 1 10%, 10 4) "100 D8 ba bagmpepneeeetin 1 Jan 19} 1927, 10853 D 122 Dec 
10714 10712 lg 11612| #11419 | 101g 11%4 834; 10, rick Co... No par) 15553 12114, Jan Mar t 
#10714 108 P 11619| *11419 11 118 7 812 800) Butte: M)--.--- 0 Jani7 25 65 825g Sep 
11412 2 114 Biz 8% 36%) 7, & Co (A 100) 11 127% Jan 8:2 June t 
115 116% 105g 1153) 10% 812 8% 7g 36 a 5,300) Byers ed. ...---.------ 7; 108 Jan 8 Sig Jan 4/| 6842 Mar; 36 Sep 
1012 1012 lee er 37 = 3712) 33% 16112| 160% 162 "30|  Preferr s Coke...-. No pa 7453 Jan 2| 7812 n 25| 2514 5% Apr 
‘ cts par 3} 297% Jan: 1% Mar v 
8% 69 381g 39 a 160% 162 | 160 121 |*112 ozo 13,900| By-Produ Packing ---... No 25; 27 Jan 4 Jan 22) Feb| 133 No 
555, 1571¢| 158° 159%] 160 103 se liste Ladle iiptel 118% "7574| | 4:300| California troleum -....- 3 Jan 8 n 5|| 89 47% Nov 
158 114 1g] 11812 11912 lg 75%) 4, fornia Pe --10 7) 131 Ja 201g Jap 
155% 15712 12 112 |*112 119 11912 752 757 10] Califo’ Zine-Lead. . ..- 0| 121% Jan Jan 19) 8612 May 
’ Min 4 % Jap 
"119. 120te| 110% "76, | 755 75% 027” 29%6| #27 73%| Bie 3° 18,700|Calumet & Arizona me -25 78 Jan 4| 80% Jan "gil 43" Deel 60 Bept 
75le2 2978 y Ble 3% 12612 18 | t & Hecia.......- 0 par 48lo Jan 15 Nov 
7512 75le 297| *27 3% 4 7g| 12312 900) Calume er Ale. N. 1g Jan 2 \| 247 Jan! 5 
#27 4 S sain 1245, 1267, 537g /253,900) Dry Ging par! 4412 2\| 24 13512 Mar 
#27 297% 3 87%, 354 77g| 12513 12714 lg 5433| 531g 7g| 14,400! Canada ills.....-...No 22| 509 Jan | 12012 Dec Dec 
Big Big 127 | 12453 1277, 54 54%! 531g : 1 7933 797%, 000:Cannon Mills. 100; 475 Jan 125 Jan 12) Mar| 48% 
125 547% Ig) 79 8014 4514! 4, likes 4 Janl4 24|| 28lg 24 Oct 
12314 126 53. OBS 79 8012 451g! 4453 Case Thresh Mach --100) 12 7| 5214 Jan 24 1i Aug May 
4 60 79% 791g 80 46 46 45 80 1,100 ferred.....-.--.--- par) 4613 Jan 201g Jan 2 Aug} 92 
79le 14 4714 *460 4 200| Pre 1....No Jan 4 17 77 19 Nov 
7914 80 4753\ 4614 87%) 475 483 |* 5 128 Central Alloy Stee flla..Nopar| 19 5| 82 Jan 5812 Jan| 1 Apr 
4712 47% 46 5 4a8 | Aeris 102 “126 128, |*135, 5134'320,600 me he yeaa a a 1 is oe 2 oe el ae” ae 
470 480 125 |#125 1 20° 20°| 193, 1984|- 2°400| Ce ferred - ---- -- ~~. - eel ski, Jen isl 23% Jan 3 Nov| 100 May 
#470 490 |* 125 | 125 4814 5lle 0 | 19% -| _ Prefe Copper.No 41g Jan 18 11\} 75 8313 Dec 
125 4812 12} 20 2 ig @8 | -.--. Yerro de Pasco 0 par| 241g 81iz Jan Olz Oct 
*122 125 4612 477%3| 46% 1g} 2012 2012 4 85 | *7614 85 46 ,800/ Cerro eed Products. Ni 80 Jan 2 Jan 23); 7012 b) 24 Nov 
474 48 % 19%] 1934 a5 | #7614 87. | #7614 26 "| '25t2 26 "| 10,000] CertainTeed Producte.Wo par| 772 Jan 7| 83 atl aa aaeel| 87% Deo 
20 | 19% #761 Aig ie hy Rl +e eB 9 etapa 4) 23 Jan 14 Mar 
i Seen seul sae wae tosis! 105% 12S. a nd o o2%| 2,001 Ceres ler Cleveland Mat Nopar 361g Jan 7 83% Jan23|| 62% quar a7ste Deo 
103 103% 2414 26 26 *280 = Sl 8434) 841s 2,300| Chandler Cleveland Mi No Dp 801g Jan 7 8 Jan 4/|| 111 43 Jan 
241g 24lg HH 4 81 80 +9 83% 85 845g 21 2012 22 4 eon Gale BOTS No par 173. Jan 2) 182 Jan 7|| 29% Aug 561g Oct 
*81 8lle 831g} 831g 8314 Qlie 22 20 *37 40 900| Chesapeake tic Tool_.100 14 Jan 3) 36 2|\| 45 Dee 4. Dec 
83 227% 2 *37 40 83%| 37, Pneuma par) 31% 50 Jan Apr} 6 
82% 83 2284 22%) *22 *38 40 14 843g) 823 .~|Chicago low Cab...No 46 Janil leo Jan 2 37 74% Nov 
tol ty *3912 Sate — oo 31%, 3312)  220|Chicago 5 Cotten 64.2... — Se a a oat aos B7% Mar| 74% Nov 
40 40 83 8512] 84 8 i, B3ta] *31d, “B3te| *31%, Bate 700| Chickasha ----No par 14 Jan 8| 92% 3!\| 76 Dec le Oct 
es ws 1%, “3312 Ppt bow oy ~apagasgal 5} 714 5 Jan 3) D| 14012 
on 163" 732i, 33%) #32 “Sat2 = prt zeta pe tote 57 10, 200 Chile Copper 222-238 103, yo Pp. fe Jan H rtm = t- 5 a 
3214 73 47 . 5412 5612 9012/41 : Brown ar) 117%4 52 Jan 2) Jat s 
33 33 | 47 4673 54le 5533 1: 895g a. te No Dp lg Jan 4 n 2}| 62 Apr 
BE Se oy BB) se sel Be ee Sipe ee Jan 2s| 72% fan 3] ot Decl 1008 ape 
4 * 7, -<- 1 an 2: 
86% 89% 110 | *99%% *50 \51| #50, 61 "| -."-.- |Glty Stores class A. 7| 6814 119 Jan le Oct 
841g 85% *993, 110 *9934 1 11814 1224, 4 51 *50 5 3 000) — mn & Co..No pa 11473 Jan 23 27 Feb; 18012 
#993, 110 4 11912] 118 - 120 a; 51 | *50 12} 9934 10012) 3, 0 Ol! Peabody a 27, Jan 2\| 1 Dec] 111% Jan 
11714 11912 52 | *50 10012 10112 ee ee Jan 7| 17273 1l] 441g Jan 
120 121% *495g 52 | #495, 100 100 2 3 6814 6 40' Preferred. T| 16812 5612 Jan 1 Nov} 109 
1 68% 68% 16 ----N0 par! 16 Jan 4 24)| 90 2 412 Jan 
#4953 52 | 101 |*100 10 68% 687, *114% 1 la Co----- ar} 50 96% Jan June} 8412 
100 34 69 4 *1147, 116 0|Coca Co ---No p Jan 3 - 2\| 5212 Ju = Bee 
#100 101 69 69%) 68% 114% 1147 4171 | 3,20 llins & Aikman -- 100) 93 8) 73% Jan 79 June) 134% 
7014 7012) z 116 |*1147% 116 6973 171%| 17014 7g| 14,100|Co rred non-voting - --- 6653 Jan 37 Jan 2 ar| 14073 Dec 
116 1697s} 1697, 501g 547 Prefe ieee 100 Jan 7| 1: 23 8912 M lg Jan 
#1147 119 16913 170 | 169 17g} 5012 51%4 14 97 800 | ado Fuel & Iro No par| 124 2) 151% Jan 2: 06 June} 110! 
16912 170 5212) 514 51% 963, 96%) *9614 15g! 30,600) Color Carbon v tc r| 13612 Jan 0773 Jan 11!) 106 Feb| 71 Nov 
171 171% 521 §lig 7, 9614 4 7 691g 7 Columbian ---N0O pa 55g Jan 18) 1 oO 2 21 May 
51% 5212 96 | 95% 6912 71% 4'4| 11,600 8 & Elec.- 100} 105% 625 Jan Feb| 27 
lig 5lig *95120 96 96 13 6912 72le 132 13014 13414 Tan ae 54 Jan 25 Jan 9} 23 a 28 Dec 
#9212 96 691 712 695g 7 * 128 133 129 151 148% 15014 1.100 Preferred “Credit....No par 2412 Jan 2) = Jan 17 23 Fet 107. Nov 
71. 7238 4 12984] 12715 12914 4915 151%| 14912 *106 108 ’ Se nee 25 Jan21| 27% 24|\| 85 June 73 Nov 
129 14933) 14912 0675 107 |*1¢ 614) 72,800 rred.....-- 25| 25 105% Jan 5% Mar! 1407 
130 131 4614 14814] 14619 10634 1067g| 1 61 y54 5614 120 Prefer a RRS 02 Janil5) Jan 21 5534 1099 May 
14414 14712) 14614 7 | 10673 107 lg 5712| 561g *25l2 26 Preferred B---- )---100} 1 Jan 2) 18312 Ja 99 Jan A 
1067s 10 14 5734) 56le 26 26 200 ferred (64% 13112 Ja 7 Janl4 9812 Aug 
“NZ61s S712] S018 577s] Ble *25 26 * seul 108 166. |-2:n0el be proms a eel es ioe 3] }* See asll ah anal Soe Gee 
257 26°] #257 26°| 36° 36 26, 2014) *26ig Seen itite canta Ot aaeiCoee ~~~ ageemacepgi 100] 94 Jan 3| 96 “Jan 25|| 6's Aug 25044 Nov 
*25 26 26's) 26 26 3% 105 | 104 212| 1743g 18312| 54, oo ee ese re 100 4 Jan 7| 55 Ja 4|| 1377, June le Deo 
25 10453) 1037 6534 17212 120 ed (644)--..- 2714 41le Jan : 11012 
*261g 27 419] 1041g 17453) 165 *104 109 Preferr: ee n 8| 241! 624 Jan Oct 
10314 10412 34174 | 169 *10419 109 - saul Go * 22712 Ja 75g Jan 17| 84 
103% 104 165 16634 *104 109 10412 9534 96%, F Warrants. . ..No par Jan 7| 1275, 9} 48 Jap Apr 
1533 10612 *10 9434 95 22,200) tal Solvents r| 10714 93 Jan 19} BU1g 
15014 151 106%} 10612 941g 94% 4 3 49% 55 Commerce er_No pa Jan 3 = ‘ 22 June 14 Dec 
10612 9412 a 481g 49%, 4%,| 7,000 ith Pow 80 337g Jan 25 b| 874 
*10612 109 *94 9410] *94 34] 4634 49 8 235 | 23212 234% 0,100| Commonwea blica_._No par 273, Jan 2 3‘8 nlli| 67 Fe 3% May 
#94 9412 0 441o| 45 4734 23412 238 | 231 +g 12134 12314| 20, |Conde Nast Pu °..No par “ n 8 85% Ja | ly Jan 
. 1247 6,700) Co Nairn Inc... 79% Ja | 14 Jan 4 100 Dec 
*3812 39 233 | 23112 239 1 12553) 12112 73} 88 88 Congoleum- -No par Jan 8} 4 79'e Jap r 
33 1237s] 12 877g 8773 378|335,400 eae 1 a | 9614 Jan 2 ti 102% Ap 
230 23412) 2 121 | 12112 912 8912 . o 3124 337s |Congress C No pa: J n 24) 9614 |} 943, Oc 
121 90 | 8912 8: 31 32 14,700|Co Foil stpd-.- 92's Ja 6 Jan 7 t 
12484 124% 90 9253) 90 1p} 311g 323 lg 831q| 823g 84 600'Conley Tin ar....No par 453 Jan 2| 9 July} 2912 Sep 
30% 30%] 29% B21] 31%, B2tz| Bitz 8214 “is is) i Be S00; Consemdnted Cope .....¥0 _m ° 2| 28% Jan16|| 23 Aug| 170% May 
a cot gee at fling Cr lg *> Dig 93%| 92% 94551 5, |'"Preterred (6)... | agent san 71 117° Janae “07% Aus| 106° Mar 
80, 81%) 8012 a ome eit os” os 94° 101 | #94 101 | Fue 126 past.-e oer 1031s Jan 7) 99% Jan 8 97l Aug| 612 Dec 
5 05] eon oatl oon osm ° 95 | *94 1 33! _6,200|Conso en i a a 2} “6% Janisi| 2 ‘ov| 36 Apr 
9414 2 95 | *93 27-2738 nsolidated No par 2) 633 20. Nov 
Bo 98 | ool 9671 9p we EOF Sul Jopar| 473 Jan 2312 Jan 9 | % Oct) 19% Apr 
*89 95 ° 71g 277s 271g 277% 110!g 11234) 111% 9912} 6,800! hee ted Textile_..No p 7; 20% Jan 21 1lllzg Jan 2) os Apr 531 Jap 
2714 28 | 271g 111lg} 112 114 al. we 700 | Consolida Be ae noe 73 Jan17|| 26! Ap 93g Dec 
2712 277% 934] 10812 9914) 993, 5lg Sle , |Container Corp Ne gat 8} 607, 3% Apr 
1081g 109% lg 9912] 99 54 Ble 144} 4,800|Co ting..-... 471g Jan 84 Jan 17} 9612 Jap 
10833 11033 991g 9914] 99lg 5144 Big ‘ 211g) 21lg 2114 300) Class B vo cl ANo par 81g Jan 8) 13% 16) 73 Apr 287, Sept 
y A tis aim| 21 ons| 2t el Ean sell se'aonlContuaeanet eating Ne t00| 882 Jan 2| 97° Jan || 53 Dee} 1287 Mar 
17g 1012 10% a ee one Oe 8812 Jan 2 4%, Jan 8} i28 
55g 584 2034 2lig] Qlig 2 34] 1012 105g 5514| 54ls 5514 _. BB 1 ipeceooneaes 100 0 Jan19} 64% 7|| 123 Jab 4% May 
10% 10%| 10! 10% 1012 10% 10% itl sou, soni sor 9273| "9'400| | Preterred.777- ine...Ne gar 60, Jam 19) S4% Jan 14|| 75 Feb! 9 lp Nov 
a7 58°] oa onl 68 Til 10% Itt] Tord 9212| 9214 927%) 2" Oe Cas tas...e a 2} 9412 Jan 10, Mar! 20!2 
‘ : ee oe 8712 Jan 3g Jan 21 n} 94 Nov 
571g 58 1012 11% 93 | 9212 s| 63% 64%5| 69. a GEE peepee: 10 2| 28% 4% Jar 
4 i tl 924 93 | 93 oF | hee isteleine” ae Continental Motors..._No per 19s Jan 2 isin San sail usen pal tee er 
9314 1 6233 2 *124 12 91 91 \273.800' Continenta: fining... 3 Jan 2 st 17|| 6253 93 Feb 
RE #12434 127 91 93 | 90 2614) 2533 2633/273,800) rn Products Re --100} 14: 12| 78% Jan 17) 6914 July 
OAs + a ieee 71lg Jan Jan 11) 121 May 
#124% 126 9155 9212] Oli 92 a 2) tie ae ee saeel ae Preferred - - - - ied 4 ne 3|| 111 Dee 8%, May 
917% 927 28%) 2614 277%) 261 8973) 8712 8812 14313 1434) 3 Inc. --------~-.- -100| 8512 o| “date Jan 3i| 90 Octl B8%e 
2612 1g 87lo] 87lg 43 143 61,700! Coty 1 of America_ 109 Jan lg Jan 3) Tig May 
2653 273 8712] 871g 3 14314) 1 761g 78 ’ cible Steel o _-100 8} 2412 July 
87 14414) 14 3 76 Oe ee Ameo 2lle Jan lg Jan 3) 82% Jan 
8634 877 143 | 14414 3l4 75 7 89 90% , Preferred - - . . No par 17 5l2 || 13% Oct 
143 751g| 7314 : 9 907 tales tet 47, Jan 7g Jan 3 2414 May 
144% 144% 7453 7633) 743g 75! 8912 90 | 8 15 |*11412 120 00/Cuba Co--._-- No par ig Jan 18} 18% 3|| 15% Dee Feb 
74lo 7633 9034 9215] 8953 Q1ts 113° 113 |*113 > 2214 23 8,1 ba Cane Sugar-_-_.--- 100| 17s 9} 17 Jan 3)) 93%, Deci 108 
‘ 7 ‘yy >>" elegant 15% Jan Jan 3)! 
90% 93 #111. 113°| 113 113, 2314 2312] 22g sul 6 5 | 1 00| Preferred... . ar_...10 ie Jan22| 95 Nov] 12 Jan 
cy Uae be 22% 23 | 22% 237s Big 54) Bilg A, 1753 1753| 2'3 0|Cuban-American Sug: ---100| 9312 6% Jan 2} 6& No 78% Aug 
2212 23 5 : 5 5 a 1714 1714) 1784 67. 165g 1653/ 3, = Preferred.......---- 5le Jan 23 677" Jan 15) 54 a 192% May 
54 54 181g} *1712 181g 12 1612) 1612 167 *88 95 20 can Sug....Nopar 1 Jan 7} 67% nl5) 63\g Fe' Oct 
18 . 1634) 1612 * 95 Dom’can Sug 50} 6 4165 Ja 144% Jan| 230 
1814 1812 1653 17 1612 1ol #88 95 88 6 4,300) Cuban > eee 141 Jan 4 254 Jan15| 1 141 Sept 
17 17 “6 95 931g 93le 1 534 534 5,800|Cudahy Pac. t Co..No par 1 Jan25; 225% nil} 114 Jap 5le Nov 
9312 1g 584) = Ble 634, 64 , iss Aer & Mo par| 22 22) 121 Ja 2 June! 6512 
_— - oe of” op 63 6312 2 156%) 28,200|Curt ‘s Sons__----- ” 120'g Jan 2 5% Janll) 5 63 Oct 
5% 534 4 6533] 64 6434 14 15734) 15312 15634 "100 an 100 2 Jan 5) 65% Jan 21 49 July 8% Nov 
6am 654] eal, esa ait loaht * ahaslonne * Lesst] saat ee 1 te! nl ney + Jan 3] 7212 Jan 21 Feb| 68% Nov 
6434 6514 4 1617, 15714 159 2 22514|*221 2% 4 *1201l0 125 ~Hammer M g---- par 63 2 671e Jan Oct 4914 D 
58 . 22514! #221 2 225 [°120%8 125 po 1 eect 5 - larens No 59% Jan 7, Jan24\ 36 May 
15714 159 a. 2514| *221 2012 125 |*12012 641g 64g el Fruit. -- par 2} 467g Jan lg Feb| 126% 
; 221 22514 1g 1201g| #12015 4ig 641g 8 13,100} Cuyam “pees No 38le Jan Jan 4) 115\, 414 Dee 
#221 22514 #123 127 = 8 65. 65 64lg 1 7112 72 ’ 00| Davison Chemica i an Jan 16 128 17} 1661g Jap| 2241, . 
*123 126 #65  65ie 6s 6912 7112] 7012 dite 6314 6433] 38,6 Debenham Securities... “i 125 ‘io. 236 Jan 9| 40 Jap| 61 Ap 
60% 71'| Til gail 70 gas] 638s 64%] | gt 46%| 461 4614| "7,200 & Co pret_.-.---.- 224 7| ~58% Jan 1 Jan| 120 May 
0 seca A pyle 5lg Jan 15} 108 2 Nov 
G4, 65%| 64 651 Os 45i3| 4544 46°| 46% 25le|*12512 12612) "2 Neate gene agg eg fie See ol tase Sell ae cl 
641g 657%, *43lo 45 | 45 Sis 125 12512) 12512 etn 23312 235 at Devoe & Raynolds A-- ik 112 Jan 3) 16412 Jan11 12 June t 
#4312 455 7 “y 12514} 12512 12512 5 235 | 234% 23 * 577g 5814) 7,70 lst preterred__......-- 100} 15712 Ja wore co ce 312 June} 111 Sep 
6 | 125% 230 | 23 7 577% 1 100 | SR gee he Se wd ----| 6312 31g Jan 
126 be 230 230 4 5814] 561g 57% 11519 11512} 11512 ree 200) Diamond <>" A..--No par “52” al Yam ton 8 June 12510 Nov 
#230 583g 115l2 115!2 158 159% Dodge Bros Class No par n 2} 103, 80 Mar 
581 5834 58 1 *11514 11512 161 160 161 a Se PRES 7 91g Ja 124%, Jan 14 D 9953 Nev 
Ps 115 |*115l4 115le 161 161 161 a hee Preferred _ Shae No pa 115%, Jan 9 ® Jan 2 5512 Ja 
*114lo 163 163 163 oe ae Re Pe ont? ae Bes “O% 13.300 ee ne SAO <n el 0 par 73 Jan25|} 9 
*160 et dhke: praedeces ‘peor “Toul ~ "a7 97% 934 23 | 18500|Drug Cy ee ga par 
“53, “pal “ai oul "3a Hou) 9% Tota "74g 74%] 173° 73%) 'B.600| Donkin tats 
er 12t “| 12018 12074 te eee 747% 74%3| 73 
7 76 | 78 geil get gel oe d ex-rights. 
754 76 | 75 lings. > Ex-div. an 
-rights. s Shillings. 
vidend. y Ex 
Kk. 2 Ex-di 
dividend of 100% in com. stoe 
Vv 
d asked prices; no sale on thisday. t Ex 
* Bid and as ‘ 


| 
| 
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For sales during the week of stocks not recorded here, see fourth page preceding, 






















































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range St Jen."1. Range for Previous 
for NEW YORK STOCK | - on dasis of 100-share lots Year 1928 
Saturday, | Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
Jan. 19. Jan. 21. Jan. 22. Jan. 23. Jan. 24. Jan. 25. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par) $ per share | $ per share ||$ per share|$ per share 
*997, 10014; *99%, 100 99%, 100 9912 100 | *995g 10012 700 te mena ae od 1st pref...100) 4912 Jan24| 10033 Jan 16 1161g Mar 
18114 18114; 183 183%) 182 183 | 18312 1835/ 184 184 | 18314 1837s} 2,200|Bastman Kodak Co....Nopar| 1814 Jan 2] 188 Jan 3 19414 July 
#12612 130 |*12612 130 |*12612 130 |*12612 130 |*12612 130 |*12612 130 | ------ PECNO ao ndacsoccess 100} 126 Jan 2] 12614 Jan 15j} 12312 Aug] 134 Apr 
697%, 71 70 72 69 7012} 6812 69%) 671, 687s! 68 70 | 53,500|Eaton Axle & Spring.-..No par) 61 Jan 7| 7214 Jan2i|} 26 Jap| 681g Nov 
510 | 511 540 | 585%, 600 | 580 593 | 579 5821s) 590 595 5,500|/E 1 du Pont de Nem....Nopar| 493 Jan 8| 600 Jan22/} 310 Jan} 503 Nov 
. *_... 117 | 115% 1171g) 117ig 11712) 11714 11714) 117%, 11733) 1173, 118 1,600! 6% non-vot deb.......- 100} 115% Jan21| 11873 Jan 8|} 114 July} 12112 May 
11153 113 | 110 112 | 108% 109%/ 108 10814; 107 108 | 106% 107 6,100| Elsenlohr & Bros_......... 25| 957%, Jan 2} 11212 Jan18|} 121g Jan} 99 Dec 
37 38 | *3714 3712} 3612 37 3 38 38 39 38 38 0,900/Eitingon Schild_...... No par| 36\g Jan 5| 393g Jan10/| 33% Aug} 43 Nov 
10912 1111g #10912 111 10912 110 |*109 111 111 11114/*110 1107, 700 ferr TE Jo saccoase 100} 10912 Jan19] 113 Jan19j} 10i1%g Aug} 121% Nov 
1601g 16433) 15812 16212] 159 1 te 16214 16714] 162 1641s! 164 168 |192,700|Electric Autolite---.-.-. No par| 1341g Jan 7| 168 Jan25|| 60 June| 13612 Dec 
151g 1533) 15 1533) 1433 13% 1414) 135, 14 133g 1334] 22,400/Electric Boat......-.. No par| 1212 Jan 9| 15% Jan 16 8% A 173g June 
467g 4733) 4714 481g) 4714 48% 50 54 52 54 531g 55%3g/291,700) Electric Pow & Lt.-_.-. No par| 43\g Jan 8} 55%, Jan25|| 28% Jan) 49%; Dec 
107 10714) 107 10712) 107 1077 10712 10814) 1081g 1081s] 108 108 2.000] _Preterreg.. . .6.ccc0< No par| 1061's Jan 2] 10814 Jan 23 5 1101g Mar 
85 853g) 843, 851g] 8433 847s) 8412 8633) 843g 8851p} 84%, 8512} 14,600/Elec Storage Battery...Nopar| 843g Jan15| 88% Jan 4|| 69 Feb| 91!g Dec 
6 6 *6 63g 6 6 6 6 6 6 *6 6 800|Elk Horn Coal Corp...No par 6 Janl19 6lo Jan 9 6 June 9 Jan 
12 12 115g 115g} 105g 1053; 115g 115s) *1014 11 12 12 600|Emerson-Brant Class A.No par}; 105g Jan22| 133, Jan 2 5l4 Feb) 1553 Dec 
78%, 78%) 79 7973} 793, 797| 791g 7934) 781g 795s! 781g 781s] 4,700|Endicott-Johnson Corp....50|) 781g Jan24/} 83%, Jan 4|| 74% Dec) 85 A 
#120 124 |*120 124 |*120 125 |*120 124 |*120 124 |*120 124 | -..-.-- oo, ae 00} 123 Jan 4] 123 Jan 4j} 121% Jan) 12753 Dec 
> 531g 54 53 537g! 531g 5312! 53 54331 5314 54 5414 5534! 36,900\Engineers Public Serv._.Nopari 48l2 Jan 4| 55% Jan25/| 33 Febi 61 Nov 
*9llo 92 Q1lg 9219} 92 9212} 91 9214] 915g 915g) 93le 94 1,400} Preferred........-. Nopar| 90 Jani2| 94 Jan 3|| 901g Dec] 10212 Oct 
*32 3212] 3214 323g) 32 3214] 3112 3112] 313g 317! *313g 317| 2,700|Equitable Office Bldg_.No par| 3114 Jan 4] 33 Jan 5j| 295g Oct] 33% July 
4 48 483) 247 4814] *4712 48 471g 4712) 463, 463; 46 465s! 1,600|Eureka Vacuum Clean.No par| 46 Jan25|) 52% Jan 3]; 43 Dec} 79 Jan 
#2212 23 | *223g 23 | *223g 23 | *2233 23 | *22% 23 223g 225g 200| Exchange Buffet Corp..Nopar| 2214 Jan15} 2212 Jan 17 19% July| 2453 Oct 
501g 507s} 5014 51%) 50 507%) 48 4914) 47 4810) 48 48 9,100 “oo a Rectan 0 par| 437, Jan 8} 51% Jan21 321g Jap) 54 Apr 
11012 11012} 109 109 108 109 {#110 111 {*10914 111 |*110 111 Sl. REE o bccn emonecs 100} 108 Jani17| 1107s Jan 9|| 104 Jan) 114% May 
r(, 7314 7733} 75 $7612! 7612 773 77 77%) 77 8112) 13,000 Federal Light & TAB. aasce a 681g Jan 3] 8llg Jan25}} 42 Jan 
*993, 100 | 100 100%) 100 100 |*100 101 | 10012 101 |*100 101 ee: aa 99%, Jan17| 103 Jan 2/| 98 Jan} 109 Apr 
y *240 250 | 249 24934) 251 260 |*250 280 |*250 300 |*265 300 600| Federal Mining & Smelt’ :.. 100 234 Jan 8} 260 Jan22/| 120 Apr] 230 Dec 
*99 100 | *9914 100 | 100 100!g| 100%, = *991o 10012) *9912 10012 Sat. PONTE. onnac opdnaes 100} 100 Jan 4/ 100% Jan 7 91% Jan} 10212 Sept 
18%, 19 19 19 1812 19 1834 185g 1834; 1853 18%) 3,000) Federal Motor Truck..No par| 181!¢ Jan16) 207g Jan 3 165g Aug] 257g May 
10312 1047s} 103 103 101 103 102 10435 102 10214; 102 10333) 5,900) Fidel Phen FireIns N Y_...10) 101 Jan22}; 106 Jan 2 7514 June| 10712 Dec 
. 13 13 | *12 1312} *12 1312} *117%g 1319) *117g 1312} *117g 131 20) Fifth Ave Bus_........ Nopar| 12 Jan 4| 13 Jan 3 11% Jap) 1514 May 
661g 66%) 66 6612} 661g 6614) 6613 6833) 663, 687s) 67  6914| 11,800)/ First Nat’l Stores-_----- No par| 66 Jan21} 7173 Jan 2}} 28 Ap| 7633 Dec 
1773 18 18 1812} 183g, 197%} 193g 201g] 193, 20 193g 20 |115,800| Fisk Rubber-_.....-..-.- No par| 15%, Jan 8| 20!g Jan23 87g Aug| 17% Jan 
6912 6912) *69 6912) 6912 6973) 70 70 | *68 71 69%, 72 1,000} ist preferred stamped_..100} 65 Jan 8| 7212 Jan14/| 55% Oct) 911g Jan 
[..-a0 . We a2 77 ~=80 80 8112} 82 82 8214 8212! 3,300) Ist preferred conv..-..-- 1 6812 Jan 5| 821!2 Jan25|| 54 Oct) 97% Jap 
80 8153) 795g 8014] 79% 8014; 7912 8014; 7812 797s! 7914 8014] 28,500) Fleischman Co..._-.... No par| 7812 Jan15| 84% Jan 2 65 June| 89% Oct 
53 «53 5214 531g} 5212 5212} 5212 5219] *51 52 517g 521g| 2,300|Florsheim Shoe cl A_..No par| 51%, Jan 2} 54 Jan 8]| 49% Nov) 561g Nov 
#100 1021g/*101 102 /*101 10114) 101 101 |*101 102 9912 101 300| Preferred 6%-........-- 100} 99 Jan 5} 1021g Jan18)| 981g Oct 
48 48 4614 4712! 45 53 501g 5112) 51 51 *471o 50 4,400) Foundation Co......-. Nopar| 45 Jan22} 53 Jan22}| 36% Oct} 5712 Dec 
981g 101 9614 9933, 97 9834! 961g 973g) 951g 9614) 9512 967%) 54,400) Fox Film Class A_..... No par| 9314 Jan 2|101 Janil9|| 72 June} 1195g Sept 
51 351%! = 1% 5434 525g 545g! 5212 545g! 5212 535g! 5253 547s! 78,800] Freeport Texas Co... . No par! 4812 Jan 3) 54% Jan25!' 43 Oct| 109% Jan 
*102 104 |*102 104 | 102 102 |*10212 104 |*102 104 |*102 104 100| Fuller Co prior pref--.-. No par| 101 Jan 8| 104 Janil|; 102 Mar) 109% AvP 
. 261g 267g} 261g 267g) 2614 2673) 2612 267g] 2614 2612} 2514 2614) 10,200|Gabriel Snubber A---._ Nopar| 24 Jan 2} 284 Jan 7 15 Mar! 281g Jan 
157g 1633} 1512 16 1512 1573} 15 1 15 1514] 15 1512) 13,000|Gardner Motor... -.---. No par| 15 Jan 7| 1712 Jan 2 714 June| 173g Dec 
9514 9673) 961g 9712) 97 99%) 97 9812} 96 97 957g 9912! 39,600|\Gen —— Tank Car...No par| 94 Jani17| 102 Jan 9/| 60% Feb| 101 Dec 
is hth «tnt patie tie diel She: eel cane waant ames sel. = eee Denia és sheoes 100 --- ----| ---- ----]| 1091g¢ June} 111% May 
*77 > = 7712| + +76% 77%) 7612 78%) 7 7734) 743, 7634; 743%, 7512) 8,300 conan | Asphalt. ....-.--. 100| 7414 Jan 8| 8114 Jan12|}} 68 June} 947% Apr 
#117 =1191!g}*117 120 |*117 120 118 118 117 =11712)*11612 117 Pe er 100} 114 Jan 9} 12014 Jan 12|| 1101g June; 14112 Apr 
*130 134 |*130 134 |*130 134 |*130 134 |*132 134 |*132 134 | --.--.-- General Baking pref...No par| 134 Jan 7| 136 Jan10}| 132 Oct} 160 June 
4714 49 4714 497%) 471g 4812) 46 471g) 4614 4714) 46%, 4812! 21,200|General Cable_...-.-.. No 9} 497, Jan21|};} 21 Feb) 41% Nov 
961g 100 98%, 101 98 9912} 97 9812} 9614 98 9614 99 fe 8} 101 Jan21|} 656 Feb!) 88% Nov 
681g 687! 6712 681 6714 687s! 69  70%3| 6812 71 6912 70%) 27,000|General Cigar, Inc 8, 71 Jan24/| 591g Nov| 75% Feb 
23512 237 | 23514 238 | 235 238 | 239 243 | 237 24173) 240 255 |109,600/General Electric__..-.-- 2| 255 Jan25|| 124 Feb} 22112 Dec 
111g 113} 11% 113) 1114 113g) 1114 11%) 11%, 113g} 1114 113g! 12,300)General Electric speelal_._.10) 11 Jan 3) I11!2 Jan 9 11 Sept} !2 June 
75 754) 76 763 87 8512 89 87%, 89 88 88 3,200|General Gas & Elec A__No par| 70 Jan 7| 89 Jan23}} 36% Jan) 74 Nov 
---- 107 |*101 107 |*100 107 |*100 107 | 106 106 | 106 107 600|Gen Ice Cream Corp..No par| 104 Jan 2} 108 Jan 5}| 74!g July; 10512 Oct 
196 19812) 19512 198 | 19914 20412) 204 20712} 20112 205 | 205 212 | 70,100)/General Motors Corp....-- 25! 1941g Jan 7| 212 Jan25|| 130 Jan) 224% Nov 
125 12514) 125 125 | 12514 12512) 12514 12514) 125%g 12512) 12534 125% ,000| 7% preferred._....-..-- 00} 124% Jan10) 12612 Jan 2|} 1231g Jan) 12712 Apr 
*51l4 52 | *5llg 54 51l4 51l4} 51% 5114) 505g 5053) 50% 51 600|Gen Outdoor Adv A...No par| 5014 Jan 8| 52 Jan 2|| 49 Aug!) 68% Jan 
321g 33 32%, 33 3212 327g} 3212 33 321g 325g) 33 3473| 3,500) Trust certificates_...No par| 3212 Jan12| 347s Jan 25 2912 Aug| 52% Jan 
973%, 98 9614 971g! 9653 97 95% 9714; 95 9714; 95 97 9,600|Gen Ry Signal_._....-- No par| 95 Jan24|} 104!g Jan 3|| 8414 June} 123%, Jan 
761g 7712) 7614 777%} 7653 77l4| 761g 78 7612 78 7812 80 | 20,000|General Refractories...No par| 74 Jan 8} 80 Jan25|| 451g June; 82 Jan 
117%, 11812) 11812 11934! 1187, 11934) 118 11934] 120 12412) 121 12634) 32,500/Gillette Safety Razor..No par| 116 Jan 2) 126%, Jan25 971g June] 123% Oct 
45 45 443, 45 447, 4534! 46 471g! 4553 4673! 447g 451g! 6,200!Gimbel Bros___._.---- No par| 43 Jan 9 473, Jan 2|' 341g Mar! 6597, June 
*88 90 | *89 90 8914 8914) 8914 8912} 871g 89 87 87 Mar) 101 Jur§ 
4219 43%) 415g 42%) 41 42 4012 411 40%, 41 4012 20% Jan| 37 De 
*1043, 105 | 10478 105 | 10434 10434; 1047, 1047g/*10414 1047s) 1047 3 95 Jan} 105 Sept 
8014 82 7914 813g} 78%, 8012} 7812 81 783g 7973| 78 4 71 Jan] 14314 Deco 
995g 1005g} 9912 1003g} 997g 10234; 99 10212) 981g 9912} 9712 7 6812 June! 10914 Dec 
#11414 115 115 115 |*11414 115 114%, 11434) 11412 114%4| 1141, 9 1091g Feb; 115%, May 
12814 13012} 127 1297g| 1261g 13312) 12812 13212) 12714 130 129 1327s) 54,000|Goodyear T & Rub....No par) 12212 Jan 7} 140 Jan 9 451g June| 140 Deo 
103%g 10312} 10312 10312! 10312 10312} 10312 1035s) 1027s 1033g| 1027g 1031g} 2,100) Ist preferred_.---.-- No par| 1027, Jan 24; 1037g Jan 4/| 921g Mar| 105 Dec 
741g 7633) 7612 78 77 7812} 771% 7773! 75 76 75 75 | 10,400|Gotham Silk Hoslery...Nopar| 7314 Jan18; 81llg Jan 2|| 73!2 Dec] 93% Apr 
6714 6712} 69 73 74 74 73 741s} 6914 7314) *6712 72 ie oe ee Novpar| 65 Jani16| 7412 Jan23|| 70 Dec| 93 Apr 
*983, 100 | 101 101 |*10012 104 |*100 10434|*100 104%4\*100 104 100; Preferred New....-..-- 100} 9812 Jan 12} 10114 Jan 5|/} 100 Dec; 130 Apr 
*9913 100 991g 991g} *97 100 | *971g 99 | *98 99 98 98 40| Preferred ex-warrants...100| 97 Janil| 100 Jani2}} 95 Dec} 112 May 
*73, 9 sec | 9 *73, 9 *71o 812) *71l2 87g] *712 re Gould Coupler A-.-.-.. No par 7ig Jan 2} 10 Jan 9 67g Dec| 1253 Feb 
4712 48%) 461g 48 471, 48 48 4810) 475g 4873| 473, 507) 35,100|Graham-Paige Motors.No par| 461g Jan21| 54 Jan 2 16% Feb| 6114 Sept 
47 47 46 46 46 46 *44 45 *43 45 4314 4314 700} Certificates........ No par| 4314 Jan25} 4912 Jan li 2612 June| 56 Sept 
865g 87%! 89 9014) 89 913g} 8914 907%) 885g 90 881g 90 46,600|Granby Cons M 8m & Pr.100| 85 Jan16| 91% Jan 22 391g Feb| 93 Dec 
8014 827| *7973 82 | *80 811s! *80 8112} 7953 80 79 79 900|Grand Stores. .....-...-- 100| 79 Jan25; 86 Jan 3/) 65% June} 947g Oct 
2814 2812} 281g 2833! 2814 2834) 273, 2814) 28 287g 2814 291g! 4,900)|Grand Union Co...... No par| 273g Jan23| 327g Jan 2 26%, July} 4173 Oct 
50%, 512) 507% 51 511g 517%} 5114 515g) 5ll2 5314] 53 53 6,000| Preferred.....--.-- No par| 50% Jan19, 543g Jan 4|| 46le Aug) 62% Oct 
120 12119; 120 1241g/*119!g 120 122 122 119 1257g| 12512 126%) 8,100)Grant (W. T.).-......1 No par| 11612 Jan 17; 126%, Jan 25)| 111% Dec| 12512 Sept 
ae le es Sp Se Rc MD OR ye, RRR laity Ss yee. ok Grasselli Chem Co....No par| ..-. ----| ---- --j--|| 61% Sept} 98% Nov 
Boge. pO ye By te eine Brees Boies, patty Lacs B76F 6 Preferred 6%---------- ce ---- _--4-.|| 109 Sept] 110 Sept 
39% 4014! 3914 40 3914 403! 40%, 417g, 4114 4273! 42%,° 44 '124,300/Great Western Sugar_..Nopar| 37 Jan 7! 44 Jan.25 31 Jan! 3812 Dec 
#11713 118 | 117 118 | 117% 1177s} 1171g 11714] 1171g 1171g|/*11712 118 i 100| 11612 Jan 16) 11812 Jan 8|| 212lg Feb} 120 Jam 
1741g 176%g| 1731g 17753} 17313 178 174 183le| 17614 18112} 17612 1807g|103,200|Greene Cananea Copper.-.100) 168 Jan14 1867g Jan 4 #93, June| 17714 Dec 
*47g 5 5 5 *43, 514) *5 514 5 5 *47g «5g 200| Guantanamo Sugar....No par 47, Jan 9 5ig Jan 3 4%, Dec 9% Jan 
735g 7453) 73 7434) 733, 74 73 7312} 72 72 72 7273; 5,900)GuIf States Steei_.....--- 100} 66 Jan 7| 74% Jan21\|} 651 Jan] 737g Sept 
*26 2612} 2612 2612) 253, 26 2534 25%) 26 26 26 26 430|\Hackensack Water....-.-.-.- 25} 25 Jan 7| 26% Jan 5 23 Jan| 30 Jan 
95 95 9314 9314; 95 97 953g 9934; 99 995g; 995g 99%, 810\|Hanna Ist pref class A-...100| 91 Jan14} 99% Jan23/| 59 May) 97 Nov 
#2512 2612) *2512 2612) 2514 2512) *25!2 261g} 26 26 | *25 261g 500|Hartman Corp class A_No par| 2514 Jan22} 27 Jan 2}; 231g Aug; 2753 Feb 
325g 343g) 33 3433) 325g 34 33 3353! 321g 33 321g 3353] 23,800) Class B............ Nopar| 3l1lg Jani14) 39%, Jan 2 165g Aug| 37% Dec 
#110 112 | 110 110 | 110 110 | 110 112 |¥*111 114} *111 114 50| Helme (G W)-.---........- 110 Jan 2} 112 Jan23/} 105 Dec} 120 Oct 
6713 68 67!2 68 67 6713| 6614 6612) 66 66 65% 6614 3,100|Hershey Chocolate._...No par| 65% Jan25| 7212 Jan 3 Jan} 7212 Dec 
8314 8314) 8212 8312) 83 84 83 83 82 82 81 82 2,100, PROROTOR...ccncace Ne par| 81 Jan25| 857, Jan 3 70% Feb| 89 Nov 
#105 ~--|*105!g _---|*105 10513) 1051g 1051g|*1051g 106 104 104 300; Prior preferred.._....-.- 100} 104 Jan 4! 1051g Jan17!| 10014 Aug! 105 Apr 
*17l2 1812) *1712 1812) 18 18 *17 1844) *171l2 18% 1814 195g 300! Hoe (R) & Co...-----. No par 18 Jan 7| 20% Jan 2 1514 Sept} 307% Jan 
*19 20 17} 19 175g 18 187g 187g) 19 1912} 1912 1912 99,00) Hollander & Son (A)...No par 1713 Jan21}; 22 Jan 2 18 Dee| 36% Apr 
75 75 7434 7434) *74 75 7412 7412) 7414 7414] 731l2 73le 700; Homestake Mining. --..-.-- 00| 7312 Jan25| 76 Jan 3 67 Jav| 80 Nov 
77 77 76%, 77 7712 7753) 7714 7834! 77%, 78%3| 7614 77 4,600; Househ Prod.Inc.__-... Nopar| 74 Jan 4) 7912 Jan 7 G4lg Feb; 84 Oct 
941g 9412} 9412 9412) 9134 935g] 8712 91%! *87 90 90 91%;| 3,700! Houston Ot] of Tex tem ctfs100} 8712 Jan 23) 107 Jan 3 79 Dec} 167 Apr 
69 707g| 69%, 71 70 713g| 69%, 7076) 6812 70%3| 69 70 18,600) Howe Sound-_...-...--. No par| 6614 Jan 8} 72 Jan 4 405, Feb| 73% Nov 
851g 857g! 841g 8514) 841g 853g) 8414 855g) 841g 85 8414 88 73,400| Hudson Motor Car....No par| 84 Jan 8 93 Jan 2 76 Jap| 99% Mar 
797g 8073) z77 7814| 77 7814] 7614 77%) 75l2 77 7612 79%g|111,300|) Hupp Motor Car Corp__..10} 75l2 Jan24|; 817% Jan11 29 Jap); 84 Nov 
315g 32 313g 33%; 3312 3412) 32 337g} 30!4 3258) 31 3112] 53,700| Independent Oil & Gas.No par| 3014 Jan24| 4514 Jan 2 21% Feb| 383g Nov 
29 29 2912 29%) 287g 29!l2) *2812g 29 2714 2814] 27 27 1,100| Indian Motocycle__-. _- No par| 27 Jan 9| 3212 Jan 2 20 Oct} 70 Apr 
2, Se Meuses Oo *ae Oe eae GE Tinace GE “ascn GEE’ cesane PE sa ccsadticmean 100! 95 Jan 4! 95 Jan 4 93 Novi 1156 Apr 
33 335g} 3212 3212) 32 3212} 311g 321g} 315g 33%) 34 37 71,600) Indian Refining........... 10} 29 Jan 8| 37 Jan25 9 Feb| 3053 July 
313g 3153| 303g 311g} 30 3012} 285g 291g) 29 31 3212 3453! 27,100} Certificates........-.--.- 10} 28 Jan 7| 3453 Jan25 81g Jav| 37% July 
*150 170 ee. i Fa ae 165 165 |*170 eaieats SO POs we cimmnscccenn 100} 160 Jan 2} 165 Janiij} 140 185 Nov 
Zo). 1g 130 130 1297g 130 130 13112} 129 12914; 130%4 135 1,900] Ingersoll Rand......--. No par| 120 Jan 3) 135 Jan10 90 Feb) 127 Nov 
8812 ; 85 897g; 87 88 8514 8814) 8512 8612) 87 89 10,000|Inland Steel_.....----. No par| 7812 Jan 2} 897s Jan21 46 Mar; 80 
443, 45 4614 47 457g 47 461g 471s) 4614 4673! 463g 4733) 35,400| Inspiration Cons Copper_..20) 431g Jan 7| 47% Jan 2 18 Feb| 4873 Nov 
12 12 12 127g} 1212 127g} 12% 1234) 121g 1212} 12 125g! 7,300|Intercont’l Rubber....Ne par| 11 Jan 3 1414 Jan 11 8ig July} 21% Jan 
1714 1712} 171g 1733! 165g 17! 167g 1673) 16% 167, 16%, 174g) 6,400|Internat Agricul....... No par 15 Jan 8} 17!2 Jan19 13 Feb| 207%, May 
841lp 8410! 843, 8434) 84%, 84%! 85 85 8514 8514) 8512 87 1,800} Prior preferred......--- 83le Jan 7| 87 Jan25 4 Mar; 85 ;Dec 
15012 15134) 150 15219| 152 15312] 149% 1517s! 149%g 14934) 15014 15234) 6,000|/Int Business Machines_No par| 149%g Jan 24) 155%, Jan 3)| 114 Jap| 166%3 Nov 
91 9214; 92 92%; 90%, 92 915g 925s) 91 9212} 92 9258! 8,400| Internationa! Cement.._No par| 8953 Jan 7| 967s Jan 3 66 Jap} 947%, Dec 
803, 823g) 7912 817%} 8014 83 8212 8512} 8212 8473} 83 8512'325,600| Inter Comb Eng Corp..No par| 6813 Jan 7| 85!2 Jan 23 45% Feb| 80 Dec 
#110lg ___.|/#1101g __-.}*111 cecuk he. umeast EER. caact BEE osael ouenue ae 00} 10812 Jan 2}| 111!2 Jan18}} 103 Mar] 110 Sept 
96 9714) 96 9934; 9614 971 975g 9933 9753 105 105 1067s 75,600 International Harvester No par| 923, Jan15} 1067s Jan 25 80 Dec| 97’s Dec 
14412 145 14412 145 145 145 |*14412 145 145 145 145 145 i | ee ae 14212 Jan 2} 145 Jan18/| 136144 Mar] 147 May 
9612 967s! 961g 9733! 95 9612) 95 96 94 9534] 93 95 14,000| International Match pref..35| 93 Jan25) 10212 Jan 4/| 85 Dec] 121% May 
61g Gilg 61g 6% 612 6% 6 612 6 61g 6 6 ,700|Int Mercantile Marine. ._.100 6 Jan 2 67g Jan 11 3% Mar 733 May 
373g 3733! 3733 3938) 38 391g) 373%, 3873, 38 3834] 3712 3734] 8,500) Preferred..........-.. 37 Jan 8| 3912 Jan 2 341g June} 4453 Jan 
6414 667s! 6314 6512) 643g 6973) 6912 72%) 6653 70 69  7153/1248200| International Nickel (The).25| 5214 Jan14| 72% Jan 23 7353 Feb| 26912 Dec 
—J5- eee ice. geal ates oon duce #6501 sana senel anae aanatiaeeee "OS et EERE RATE on 275 Jan 2} 325 Jan 4j| 19412 Nov! 269% Dee 
* Bid and asked prices; no sales on this day. z Ex-dividend. a Ex-rights. 
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STOCKS ay ay pangs for Prostous 
an. i. 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ae NEW coun BTOCK ofanes ~~? me. — ee i 
Saturday, | Monday, Wednesday, Therstey, pritw, wnt, EXCHANGE — Hishest cemeat Highest 
Jan. 19. | Jan. 21. . 24. . 25. ; Lowe 

hare 

= Indus. & Miscel. (Con.) Par| $ per share | $ per share ||\$ per share|$ per s 

hare share $ per share | $ per share | $ per share | Shares : 65% Jan 23 Oct| 86% May 

$5 a8 a8 60 64i," 5%) 63% 64m| “63 65 | 2,100) nternational Paper...Ne par| 57!z Jan 11) 65% Jan25|/ 8 | Oct oh ay 
i “92 “Q4ig 94g] Q4ie Q410| 93% 93%) 1,200 Preferred (7).......- 391 to Jan 8 

00 %2 Otis Ale] Ole OAie] 99K Sh 1-200) Preferred ceriifiostes---100| + --.-| .-.- --..|| 87, Nov| 108 July 

“ag “Ea” “Blio 63 | 62 627% 63 | 9.600 Int Printing Ink Corp..No par| 5712 Jani4); 63 Jan23|| 47% Oct Dec 

= 4 pt os. Fr 4 $s 4 Hye snsernastonsd Salt........100| 5512 Jan 4| 70 Jan25|| 4912 Mar; 68% Jan 

oo ated ote ozo oes | stn? ont” le 222%| 53'300| Internat Telep & Teleg_.-100] 1974 Jan 7| 223 Jan23|| 18912 Feb| 201 Dee 

21112 214% ta 213%, =. a atte 7 — a s00|Eneertype Corp SNe par| 29° Jan 2| 31% Jan25\| 33% Sept 382 Jan 
i.) Sos . "200|Island Creek Coal.....--.-- 53 Jan 2| 55% Jan 9 

ne 152% seat 151%, 152%, 150" 150 *1487 152 57100 Jewel Tea, is Sed mia we - 1467s Jan 18} 15412 me se Seas pi tes 

! “ ; 
205 | 210 20215 220 22812] 220% 225%| 22314 237 |209,300|Johns-Manville-. -.---- 18012 Jan 7) 237 = Deel 194% May 
1211 12134 121 | 1205121 | 121 12! 310 eaee & {= — pret. 100 : oy ei = Jen 211 4113 Oct 
x Boos ‘ 
*25 35 36 | *26 36 | *26 36 100| Jones Bros Tea, 1 14] 1612 Jan 2|| 8lg Aug| 1912 Oct 
Jordan Motor Car.....No par| 12!2 Jan 2 } 
zie iz 211315 11216] 11216 112tc| -” 30\Kan City P&L let pf B No par| 112% Jan 9| 112% Jan22|| 108 Aug| 114 Apr 

#1121 #1121 11219)*11214 11212) 11212 11212! 30| Kan City a|| “Sete Jenl @2 iow 
ta Gris oN 2. | Eh, Sdn] FS0Blacakiralbes orpbouin “No par| ot Janda] Se Jan || Aetaay| Gils Nov 
2° = ‘ So" he 138° 137 fT 100 Kevelerted 7%. ‘eon 100 121 . Jan 15} 138 Jan 5 7512 May| 160 Nov 

#123 130 8 nits Sette Mnwtinetiata ten hla ¢ 927, | 1 251e Nov 

es "3 2212! 215g 22 21lg 22 | 33,000 an Tire. .No par| 21!2 Jan Br ae , eon poe 2 a 

8% preferred.......... 100; 89 Jan 7g Jan 
+39 #89 92 | 89 80 | 89 89 a 6a aa 100] 9812 Jan 7| 100 Jan 14 101 Nov 

“=e y+ ee eee peti Be ( lsey Hayes Wieel...No par| 47% Jan15| 54% Jan23|| 2213 Jan} 56 Oct 
i oe oN SY elostee sel ae ee, -77__.100| 109 Jan21| 110 Jan 8 Mar| 111 Nov 

“18 718 ‘175s “et Mie ett tt 94 700 Keivinator Cord... No par| 15 Jan 7} 184 Jan22|| 78% July 22" Ape 
4 : * 1551s| 15214 15412/157.600| Kennecott Copper... __ 1 3lg Jan 4|| 80s 

r Kennecott Copper _ re No par; 15012 Jan 16) 163! 
1535 1561, 157%| 152 15512| 15214 15412/157,600 me ee oe 1 ee eel “tee ee ol oe dae 
5Al2 25312 532] 5212 5312] *51 5212) 1,700) Kinney Co_--.-...-.- ; S| oe Sansill evic haar 160 Age 
in 4 OTe, O74 Orel or orit| 40.tyb|Kolecer Radio Gorp...Ne per| 68. Jan24l| 78% Jan 3i| 61% Aug] 96% Nov 
Ut) + . . : '400| Kraft Cheese <7~_No par| 351g Jan 7| 39 Jan2l Dec 0 
371 3715 37 | 36% 37 | 36% 36%) 5.400) Bratt Cheese... .-.-.. 23|| 65 Feb| 91% Nov 
85 8412 Git uit intl al... 100| 109 Jan 5 113 Jan 19|| 110% June| 118 Ape 
ae 4 i cap at | pte aD Dept Stores.._.No par| 4 20\g Jan21| 23 Jan 2\| 18lg Jap| 27% Feb 
an zoe aie mia 7° — a od ich 3} 72 Jan15| 72 Jani5|| 61% Fet| 75 Aug 
+ alt 5 Neste aie +o liile|  100| Kress Co............. No par| 11112 Jan25| 114 Jan 5 Feb| 124% Nov 
"ila ir 18 114% 117% i14ig 116 | 42,300 Kroger Grocery & Bkg_No par| 113 Jan23| 12212 Jan 3!]| 73% ater 132% oo 
" Transport... ‘ : 2 8 
It! 128 1308 A te 132%, 133 13612|108°700 Toenast Oo momignsy 12715 Jan 22 13813 Jan 25 79a Jan 136% Nov 
, ‘ 2: q j & Tire._.__Ne par| 21% Jan 7| 25 Jani4|} 1 aD "i 
= 4 seal cane oe =° 2 1 ool Lanta® Port Cement...50} 5612 Jan 8| 62 Jan 10 42% June} 5812 Nov 
591 60 60%! *5914 60 9 5914) 4,800)Lehigh Poritand ent... ie Jon ti seat “Daal saee Saar 
SEE TH accoccssce 100} 106%, Jan 3) 110 an 4 
10914 10914 10953| 10914 10914] 10912 10953 150| Pre ps ee ee Bh po 3 ae 
1 6414] 63 6312} 63 6353| 9,400|/Lehn & Fink......--. 0 pa 4 4 A 
sit = 32 | *32 33 321g 3212 400 Life Savers_......---- No par' 2914 Jan 7 “ath Jan A. ae a an yo 
oat HH oor, $e. oS.) See Sil aes) ee ae) oot tom 7] 97h sonaell Gedensl tee fue 
+ = oak 1setl tase 3614| 200 a 1 ARE 100} 136 Jan 3) 1361, Jani14/| 184 Aug| 147 Apr 

“a —— el taate an) arin are Works No par| 45l2 Jan21| 5212 Jan 3} July| $57 May 
a o Sostl sun” Sentel teat 1erel 11. 1esliaemé Gatbeue...... No par| 10312 Jan 7| 113% Jan 3 Feb| 12413 Nov 
ma ial 105 | He HOA TT 1 el Nae carerecsca---ns be ‘ene gon 2] ge caval] Gee deme| i Mas 
i. zo : ae 85001 a 7 Mar| 110% Apr 
me | Oe se He 10s] TOD M08, ER ce eetccna'-—--we pe] “pe dens] “SY sense] “0 Baal "POS Ai 
:* ; a | si- os | sit sitl “ieee Lumber A...No par| 28!4 Jan 2| 32%: Jan 5 Jan| 35% Feb 
*32 32 32 | 31 32 3114 3114] 1,800/ Long Bell Lumber A--- ee ee Se. Bn 

69 7014] 6714 69 | 667, 687s] 15,100) Loose-Wiles Biscuit - -_- .- - a ee ee oe 2 BS ay oa 

*117% 2 167 arth 28% 2512 26!,| 66,700| Lorillard... .-------2- 25| 241 Jan21| 28% Jan 11|| 23% June Apr 
—_ oe . 4 "a aaa 7 : le Dec| 114. Mar 
“a rH ton is” ietel tae te on a No par] 14% Jan 2| 18 Jan 9|| “oa Beb| 10% Apr 
> th ~ gy RR Pe ee ge eee too] 8955 Jan 4| 95 Jan 9|| 78. July| 96. Apr 
*91 1 2 2 2 2) Dt SR + can cmocwean . 
3714 367, 37 | 363, 3714| 3753 41 | 23,500| Louisville G & El A...No par 365 Jan 23 si Jan 25 Feb 2. May 
85 8413 8533! 821g 8212 84 | 10,200) Ludlum Steel - ------No per) 77' aon 3) $7 en 18 255s 2 = i 
*44 44 43 4212 43 *43 44 Se 100| MacAndrews & Forbes. No po ae 2 Jan 19| 125! Jan 16|| 196% Baas] 186 Mor 
oe or "36 38S 3S oa3t "38 = lo a Louie 100 8314 Jan21| 84s Jan 14|| 68% Jan| 86 Oct 
*B4 83! 8! * 831g , 31g D i. 2B), . Peis e vseens desne 4 
105 1045, «ioral Ivete 180 “lelrt ? i7tte| “Sgpol Macy Conn ’---7-Ne par] 171 Jan26| 186% Jan 2|\y134 Aus| 382 Aus 
1761 1 177%4| 17812 180 |z 2 eS é 
sore jon 19%! 191g 19%! 1913 19%! 8/200! Madison Sq Garden ._No par| 181; Jan 5| 21% Jan 2!| 18% pom Zz poe! 

1 3 °o 

ore srw se so, So saml Sie Se.) ss sualateeme copes ose ge| Sh, janis] Tae sens set eel Eh, Nee 
: ; ( eR atari 100| 101 Jan 15! 10512 Jan18| 87g Jan| 11 

ose. Ba | eae "sa | a3" =" a at 700 anaes Shenae No par| 31 Jan25| 3412 Jan 10 June} 4013 Jan 

33 i a4 Ste 34. | 38 33%| 38,000|Sdaeh Mise Buseiy. No par| 3014 Jan 7| 373, Jan14|} 2812 Sept] 66%, June 
3312 3315 34 3312 34 33 331g| 3,900, Manb Elec Supply - - - - [0 Bar Ne a cee i ee tae 
34 3314 331g) 331g 337%) 3314 3312| 3,500, Manhattan Shirt--.---._-- 7 as 2 2 aes on tel fie aor 
*16  1614| *16 16 16 16 1512 1512 900| Maracaibo Ol Expl_..No par oe le oF | Se 2m 
4219 4210 4253! 401g 41 401g 53,200! Marland Oll__...-.--- No par oe ee ty ee ie Be 
He tei 17| *161g 17 | #4618 17'| 4'900| Martin-Parry Corp..._¥o par| 164 Jan21| 18° Jan 2| [2l, Mas| 25% June 
*17 161 2 2 in- Sas’ : 

18634 +187 * 1997g| 19912 214 0 216%4| 6,900| Mathieson Aikall WorksNo par iM Jan 2 216% Jan 25} 117% June se ye 

*12053 |*1205g 121 |*12053 121 |*1205s sat - 9.300! DP lg: ony Nee ead 35 6 Jan 8} 10812 Jan10\| 75 July| 11313 Nov 
Ett ett "Saul 33) aBtel SB'¢ sail oP | wd ra) -727"INo par| 23 Jan23| 2414 Jan 3|| 171g Aug| 3012 Nov 
23ig 231g 235g 23 2353! 231g 2312| 6,700] Maytag Co._-.._._. em Ss ae ae ee eo 
4312 4234 4312) 43 4312| 43 43 3,200) Preferred SA Re Noms, Gy as o_o 2 oe a a 
3B" ob roe] We $5 | a8 os | SQeluteen Uateree----—-Nogey $3 danigl So" sange| gs wl ‘on. "eee 

z 2 i fat 
10512 10434 105%4| 10534 105% se, Hoes — segehel 4 poo 101! Jan 10 10812 vo 22 8012 Mar 1}ou wd 

*10514 10514 1061s} 106 ; end ode So. ( Jen 33 > oe 

*1097, *1121 co ee os ee Te Ob eee | Preferred..........--- 100} 114 Jan 3) 115 Jan 2 
*21° *21° 22 21 221g) *21 211s! 1,900 McIntyre Porcupine Mines. _5 21 Jan 2 2312 Jan BI 19% Sept a Mar 
T3l¢ 73 73%| 72% 7333) 73 74 8,200 McKeesport Tin Plate.No par) _ 71 2 Jan 8 Hee _ zi 2 aa a a 
315g 304 2914 305g| 2912 30 9,600 Menge! Co (The)... - -- No par| 28% Jan 2 3g Ja 2514 Bec 
38 37° Go| 87 G1. | Be 29%116'200 MecicanBenhoard Ol Ne par| s6s Jan S| 60% Jan ail a gan| 72° Dee 
33 331 35 33% 3433] 33% gy 35.900|Miami Copper......--...-- 301g Jan 8| 36 Jan 4|| 17% Jan| 33 Dee 
3453 3414 345g) 32% 34 3253 3314] 37,200 Mid-Cont Petrol. =e No par| 32%, Jan 25 39% Jan 3 251s Feb +0 Lad 

ee a Sau) $a) ‘sammie genes OF Bo i8) 3 dana it dan alla dae] Shay 

3l4 31g 8 | psascscoscess : . 
ie Nae Ne et "Shs "Eb "ea MHR"| SE "Eb 1 glans red eam] 24h #00 18) Eee Jan val Mss “Ae| “29 es 

24%, 24% 8 ,000 Miller Rubber -.-..---.-.-- : 2 

73%4 7213 750 72% 74 73 7434) 20,600, Mohawk Carpet Mills..No par| 70\2 Jan 4| 77 Jan 4 33's Aus Ata o 
AB ys i 165 |*130 162 |*130 162 | _____- Montana Power-_.-....--- 100} _- eee bo 3 
1401, 1407, 14914} 142 = 141 — in — — neem oy — = bs : 8 a ; By po li Pg 

7\g 7 7 612 8; 612 4) 7, oon Motors....---- d 4, 

312g 358 35g 31g 35g 312 333} 10,100 Mother Lode Coalition.No par R _ 2) ion _ s 235 ia a = 

22 237 23'| Zits 2ai| 20% im! $'s00,BMoee Meter Aw. 2227 No par| 26% Jan23| 25% Jan sil 18 Mas| 24% Sept 
2278 2278 a 2 4 4) 3, oO ->----- b 2) 

17712 183 193 | 186 191 | 188 188 7,200| Motor Products Corp..No par 165 Jan is 1% Jon 33 = saty — Ces 
*44 12 44l4 44%3| 437, 4433! 433, 4434) 10,000|Motor Wheel. .-..-.-- No par \2 =~ a a. ae 2 at ae oe 
7 *75 76 | *76 79 | 751g 7514} 500/Mulline Mfg Co. -....- Mo par) 74% Jentz) Site ten 4) OM on on 
*98 10134 101 | 100% 101 | 101 101 120} Preferred........-- No par| 98 ae ay = = pa Dec po ad 
*52 54 557s! *54 55 54 5412} 3,400'Munsingwear Inc_.....Ne par) 53 anl == 4 ms _ is _~ Bn, ~~ 
base bon AStg 1pbL Leake Leelee eee eeatey, Betz .------- No par| 1024 Jan 4| 118% Jan2sl| Ol Febl 112 Nov 
10453 21027 1063s} 10514 1097s} 113% 11873 423, 600 Nash Motors Co. -.-.-.-.. No par 103% Jan a 8 on ; Tle Jani 321 

20'4 2914 28!2 28%) 28's 2912| 11,700 National Acme stamped-..-10! 28's Jan 7! 31% Jan 2 Deo 
ig Tigal 1g 109") 386, Te" -ite 08 | 26 Ne ceme, emo faa] Re Jan 3] TER Jess) Sue Sas) Hats Be 

DI stekeedeanuce a } 

198 192" 19312} 188l2 192 | 188 190%! 11,100/N ones OT Sees 35| 18712 Jan 2| 205 Jan 4/| 1591g July| 1954 Nov 
193 192 9312 2 4 ,100| Nati ‘ 

*142 * 1 *1431 100} 14312 Jan 2| 14312 Jan 2 Feb) 15: Apr 
14312 *14312 148 |*14312 145 |*14312 145 | _____- OS Spegegepem yd non: Ble SE a 
107 11133 127 | 12414 14112) 136 143%, 639,400;Nat Cash Register AW! Novpar| 96 Jan 8 e Jan 28 3 104% Dee 
12915 129 1301g| 128% 1311g| 131 132%) 49 '700| Nat Dairy Products. ..No par| 12612 Jan 7) 136 Jan bl $4 Jan 3312 
*31 313g 32 31lg 317%} 31l2 3112} 5,600|Nat Department Stores No par| 28's Jan 4 fo = 4 15 — s.. ‘4 aoe 
*93 *93 95 *9214 95 *9214 95 Es ist preferred...... ..-- 100 94 Jan = eee = 1 I —_— =. pad 
40 37% 393g; 3812 3812) 387% 411s! 13,200|Nat Distili Prod ctfs_._.No pa’ 37 Jan | yeu Bm al aces wa = 
*72 71 7012} 70 703g; 703g 703, 1,200} Preferred temp ctfe_.No pa, 69's Jan : Lin, - : une or a 
*57le 5714 5914 59 591g 58 5814 } 900) Nat Enam & Stamping __. - 100 52 2 Jan 2 15810 = oll 118 — a ov 
15034 149 149 | 14612 14812' 146 146 1,900) National Lead. ____..-- -100| 132 Jan 82 Jan | 15 uly Jan 
4412 443g 4712| 4612 4934! 493, 5112 344,800! National Pr & Lt.__-_. -/ No par| 4212 Jan 8} 5lle = . 1% Jap) 4653 Dec 
1514 15 15%! 15 15%! 151g 15%/ 5,300|National Radtator.....vo pay| 14% Jan 23 17 Jan 10} 14 July 40% Jan 
*397, *397, 46 *397, 42  . £ 2 wee Preferred..._._.._._.: No par; 3 ; Jan ot Be 2 : 3 B . 2 Jan 
133 130 131 13014 131 1297, 131 1,900 National Supply - - ------ - - 50| 12973 Jan ‘ , ~ i| 8414 June : Dee 

#145 *143 142 |*140 144 | 141 142 500 National Surety _._. ..-- 60} 140 Jan 2| 15212 Jan 7|| 138% Dee} 150 Nov 
350 +343 342%) 340 341 | 345 345 600 National Tea Cu _. -No par| 340 Jan24) 370 Jan 2 Jap| 390 Dee 
42 43 4673| 4453 4573) 4453 4573 352,100 Nevada Consoi Copper.Vo yar| 3934 Jan 16) 467s Jan 23 17% Jap) 42% Mec 
44 4414 4514] 447, 47 46 4673 425g Jan 7| 47 Jan24|| 88% Oct| 65019 Nov 





* Bid and asked prices; no sales on this day. 


z Ex-dividend. 


y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ca ae ae eae 
NEW YORK STOCK Range Since Jan. 1. Range for Previous 
for ‘ On basis of 100-share lots Year 1 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 
Jan. 19. Jan. 21. Jan. 22. Jan. 23. Jan. 24. Jan. 25. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ ver share | $ per share | $ per share | Shares |Indus. & a (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
*52 53 521e 5212) *5114 52 5llg 51lg) *51 52 52 5214, 700)New York Dock. -...-..-- 100} 49 Jan 9} 5312 Jan17 47 «6Aug] 66% Jan 
*85 89 *85 89 *85 89 *85 89 86 86 *85 89 100} Preferred........-.-.... 100; 8512 Jan 7| 86 Jan24 85 Sept; 96 Jan 
102 102 | 1013, 10212} 102 102 | 101 101 |*101 102 | 100 101% 100|N ¥ Steam pref (6)....No pa’| 100 Jan25/ 103 Jan10}} 981g Oct) 1061; May 
114 114 114 114 114 114 114 114 114 114 |*114le 115 240 lst preferred (7). No pa7| 11212 Jan 3) 114 Jan15}| 102 Jav| 116 Apr 
9212 9512} 9412 9633! 94 95 9453 98 | 9453 9612 953, 9619) 94,500) North American Tvs nae 10} 9053 Jan 7} 98 Jan23 58% Jar; 97 Nov 
531g 53's) 53 53 533g 5378) 5313 5314) *53 5314; 53 53 ie Ce... ere ee 60} 5214 Jani2; 5414 Jan 9 51 Sept M 
1027g 1027g} 1027, 1027s} 103's 10314; 103 103 10234 10314! 1031s 1031s} 1,200|No Amer Edison pref..No par) 1017s Jan 2) 103% Jan15 99%, 105% Feb 
*481o 4912] *4812 4919) *48l2 4912) 4912 4915) 4919 4919! *4912 50 20| Northwestern Telegraph...50) 481, Jan 3) 491!2 Jan 4 48 Oct 
5le = Ble 5 =o5le 53g 61g) 5% 6 5le 57s] 53, 5%) 3,500) Norwalk Tire & Rubber... 10 5 Jan 7 6ig Jan 14 21, Mar 7ig Sept 
*6lo 6% 634) *6!2 634) *6l2 634) *6lo 634 612 6 le 200] Nunnally Co (The)... No pa 612 Jan 25 7 dm & 6%, Dec| 13 May 
30 30 30 30 29%, 30 29 2973, 29 29 | 29 29 3,400| Ol] Well Supply. ......--- 25; 29 Jan23; 32 Jan 3 2014 June 41 Jan 
*104 10512] 10512 10512) 10512 10512/*104 105 | 104 104 | 10312 104 60} Preferred.........--..-100} 1021s Jan 5) 10612 Jan16|} 97 June} 11013 Jan 
87g 887%) *9 914 914 10 9 91g 9lg 9° Ps 9 5,600|;Omnibus Corp........No var 8l2 Jan 7} 10 Jan22 7ig Dec} 1514 May 
*87ig 90 *87 90 *87 90 *87 90 | 87 87 | 87 200; Preferred A.........-- 100} 83% Jan 2; 87 Jan24 831g Dec} 99% June 
*75 76 *74 75 75 75 7512 7534! *74 7512) “7 76 700|Oppenheim Collins & CoNo par| 73 Jani18) 79% Jan 3 67% Aug) 881, Jan 
*24 65 | *23 65 | *25 65 | *23 ~~ 65 | *23 «65 e060 eke Orpheum Circuit, inc. ---.- - idve. cee, «mies . aod 18 May! 70 Oct 
9012 91 | BO0l2 9012} 90 904) 90 90 | 89% 89%) 89 89 260|_ Preferred-.......-----100} 89 Jan25' 95% Jan 2|| 75 May| 104 Nov 
330 335 |*320 330 325 325 |*303 325 |*315 325 |*305 325 500) Otis Elevator.............50| 276 Jan 7| 335 Jan19|| 1471g Feb| 285i, Dec 
*122 123 !*122 123 '*122 123 123 123 | 125 125 125 125 Tee n+ oda osesacn 100! 122 Jan 8 125 Jan24/! 119% Jan' 126% July 
417% 425g) 411g 4253) 41 4153) 41 4112) 40% 4034) 401g 42 | 47,000) |Otis Steel__........-.No par| 3714 Jan 2| 42% Jan18|| 101g Jan| 401g Nov 
*101 10119} 101 101 |*101 102 (|*101 102 \*101 102 |*101 102 Ay 100} Prior preferred ......... 1 101 Jan21} 103 Jan 2 821g Jau| 103 Nov 
*93 96 *92 96 *92 96 *92 96 94 94 *93 94 100 | Outlet rr No par| 94 Jan24| 96%, Jan 4) 81 June] 991g Sept 
853, 87 851g 85%) 86 9473, 921g 95 8714 92 87 895g 19,500|Owens Ps cttneccenanea 25; 81 Jan 7| 95 Jan23 741, Jar; 95% Apr 
55 55 5434 55'g| 5412 55 5412 5512) 55 5512} 55 56 7,500 Pacific Gas & Elec _.._... 25| 535g Jan 2} 56 Jan25 431g Feb} 561g Nov 
*71 73 *71 73 *71 73 *71 72 71%, 7134) 7214 72% 500 | Pacific Ltg Corp....-.. No par| 70 Jan 7} 7314 Jan 4 69 Dec} 85% June 
14 1 11 1 11g 13 Ilg 1M! lly lly 114) 138} ‘9, 200) a | ae No par llg Jan 2 lle Jan 10 1 Sept 214 Apr 
*170 172 |*168 171 |*165 170 164 169 16812 16812} 167 167 80| Pacific Telep & Teleg eee 100} 159 Jan 3) 175 Jan15j| 145 June|] 169 Dec 
1421g 14424] 14114 1435s] 141 14344) 14112 143%) 141 14234) 14112 144) 88,500 Packard Motor Car......- 10} 139!1g Jan12} 153 Jan 2 5614 Fet| 163 Dec 
48 4833) 47 47 *4612 4634) 4614 4619| 451g 46 44lp 45 3,500) Pan-Amer Petr & bemeegaee 441e Jan25| 50 Jan 4 3814 Feb 551g Nov 
4812 4873) 477g 4834! 4734 48%3| 471g 48 46 47 453, 4614) 30,500; Class B....... peo eine a 45%, Jan25| 517g Jan 3 37% Feb) 587% Nov 
171g 1712} 1712 1712) *1712 18 | *1712 18 A. 1712} 1712 1712| 1,200|Pan-Am West Petrol B.No - 171g Jan 3) 1712 Jan - 151g July| 28% Apr 
*13 13i2} + 12i2 13 *1219 13 121g 127g} 121g 12i2; 12 121g! 2,300) Panhandle Prod & ref..No pai 12 Jan25|) 1514 Jan lllg Feb; 21% May 
"75 78 75 75 *75 78 75 75 *70 73 70 70 _, we... Aa 00; 70 Jan25| 76 Jan 18 70 Feb| 10614 May 
5814 537%) 57% 587%) 5812 6053) 6012 6214, 615 63%) 6314 6412 275,100) Paramount Fam Lasky_No par| 55!2 Jan 2| 6412 Jan25|| 47% Oct| 56% Dee 
8554 863g) 8212 85%) 82 8412; 82 847, 831g 86 841, 8534, 20,300|/Park & Tilford........ Nopar| 79 Jan 4) 877g Jan14 34 Mar) 98 Nov 
115g 12 11% 131g) 12% 133g, 1214 127) 12 12% 12 123g 111,700] Park Utah C M..........-- llle Jan 15 1312 Jan 3} 9 Aug 141, Jan 
127g 13 1212 13 121g 13 1214 1253 12 123g, 12 “ 46.200| Pathe Exchange... _. No par| 11'4 Jan 4} 14% Jan 9 2 Feb| 15 Nov 
2614 2614) 26 27 26 2673) 2512 26 25%, 267s| 2512 rk: “ ereeaee No par| 25\2 Jan23} 30 Jan 9 Sig Feb| 34 Aug 
365g 37 365g 3734) 3612 367s! 3614 37 3614 37 3633 36% 11,900] Patino Mines & Enterpr....20) 341g Jan 7| 39% 3 Jan 12 237%, Jap A 
2014 2012) 20 20%) 201g 2033) 20!g 2014) 20 201g] 191g 20 3,500] Peerless Motor Car... -.--- -- 50} 191g Jan25} 2212 Jan11|| 14lg Sept} 25%. Mar 
4012 417%; 4014 4112) 40%, 4034) 39!g 4012 391, 407%} 40 30%, 6,900) Penick & Ford......-- No par| 38 Jan 2| 445g Jan 4 22%3 Jan) 411, Oct 
24 24 237g 24 | 2314 24 23!g 24 | 2212 23 23 237g! 10,500! Penn-Dixie Cement....No pari 21 Jan 2! 27 Jan 5 144 July} 31 May 
*90 Qlig} lig Qllg} 94 94 *92 9312! *92 9312; *92 9312| ¥” 200| Preferred........-.---- 100} 8612 Jan 8| 94 Jan22 75 Sept]; 9653 Apr 
*21814 22234) 220 22315 22314 240 23644 2363, *233 235 235 246le £7,500 People’s G L & C (Chic)..100| 208 Jani1l|] 24612 Jan25|| 161% Jan) 217 Nov 
*162 170 |*162 170 |*160 170 |*162 170 |*165 170 |*163 170 |[_.---- Philadelphia Co (Pittab)...50} 159 Jan 2] 180 Jan 5)]| 145 Mar) 174% May 
*49 50 *49 50 *49 50 *49 50 *49 50 *49 [i Nees 5% preferred. ..-......-- 50| 48l2 Jan 15} 48% Jani11 4512 Mar} 49 Aug 
*53  53!2e| *53 5333] *53 5312) 533g 5312) 537, 537g! 53le 53le' 1,200] 6% preferred._...-.-.-- 50} 53 Jan 2} 5373 Jan24/| 61% Oct) 67 Mar 
3134 3214] 32 3212! 315g 3255) 31ig 3 134| 3llg 33 315g 327s| 18,900/Phila & Read C & I._.Nopar| 30 Jan 2} 34 Jan 8 27%g June} 30% Jan 
1712 175g} 175g «187 177g 193g; 19 20 18l2 1953) 183, 193g) 17,500) Philip Morria & Co., Ltd...10} 17 Jan 8] 20 Jan23 16 Mar) 252 May 
415g 42 415g 423g) 4012 417; 403, 4075) 3912 40l2) 39 40 | 46,000/ Phillips Petroleum -----. No par) 39 Jan25|) 47 Jan 3}| 35% Febj 53% Nov 
35 3514) 36 3733) 37 3753} 3612 37!s' 357g 3653) 355g 36 9,900| Phoenix Hosiery.......--.--. 33 Jan16} 3753 Jan 22 21 Oct} 38 — 
* ___ Q9lei#___. Q9ls/#___. 99 |*____ 991e *___ ee ls a nw abe ome 1 9914 Jan 17} 9912 Jan 17 94 1n3l4 Fe 
33 333g] 32% 353g) 3312 347s) 34 3414) 34g 34%| 3412 357%| 35,000 “ow. Class A..No par| 28%, Jan 3) 377% Jan 9 1812 Oct! 307%, Dec 
80 8680 80's 83 82 8273) 82 8334; 83 83le' 8312 833,) 4,500) Preferred._.....--.---.-- 100} 7212 Jan 2] 8612 Jan 9|} 5612 Oct} 747, Dec 
21g 2%) 25g 273) 2% 27s | 25g 278 21g 2% 25g 234! 9,800/Pierce ‘Ou Corporation - -- - - 25 212 Jan 2 273 Jan 7 lg Mar} 6% Apr 
337g 33%) 3412 3412, 34% 3473) 34 35 33033 32% 33 1,300} Preferred........----- 100} 30 Jan 8) 35 Jan23/| 16% Feb) 650 Oct 
53g Sle 58g 5%g 55g) 5ig 55g 5 5l4 5 514) 25,200) Pierce Petrol’m-_......- No 5 Jan10 57g Jan 15 31g Feb 65g ADI 
60 61%) 60 6llg) 59%, 61 5812 60 581g 591g} 59 5934) 24,200 eo on Mills..No par} 57 Jan 2} 637g Jan15|| 82% Fet| 587, Dec 
*154 158 |*150 155 148 148 |*143 150 |*135 150 |*145 150 200} Preferred.........-... 100) 143 Jan 2} 15614 Jan14/| 108 Jan) 14478 Dec 
75%4 77 73% 76 7412 75 73 74 70 74 72 73 6,800 Pitisburah Coal of Pa..--.. 100} 70 Jan24} 83% Jan 9 361g June| 787%, Dec 
93 931g] *92% 94 | *92% 95 923, 9234) 92 921g) 92 92 1,000 a ihc Gao 100} 90 Jani4| 100 Jan 5|]} 81 May| 100% Dec 
*3014 33 *3014 324g) *30!14 33 *303, 31 3034 3034) 3014 3014 200 - = ven Termanai Coal....-.100|) 3014 Jan25| 34% Jan 9 26 Feb) 38 Dec 
jie f ' 7. Oak ee Te Se 2 eee hee 140| Preferred.........---- 100| 71 Jani8} 7814 Jan 9j| 631g Oct] 82 Mar 
*77 7812) 795g 807! 8112 8314; 83 84 8lleg 83 83 8353| 6,500|Porto Rican-Am Tob cl A.100| 77 Janil) 84 Jan23 53% July; 8 Dec 
41%, 4214' 41 4212! 4112 42%' 411g 41%' 4012 41 40 40 6,200| Class B..........-. No par| 36 Jan 4! 50% Jan 21! 23% Aug! 51% Deg 
| 
*10314 104 103 103%} 103% 1033| 104 104 |* 103% 10412; 104 104 700) Posta Tel & Cable pref...100| 103 Jan 7} 104 Janil Aug} 106 Sept 
7612 777%| 75l2 77 75\4 7655) 7538 7612) 745g 7573| 7412 755g'119,300| Postum Co, Inc.-.-..--- No par; 70% Jan 2} 78% Jan 5 61%, July| 13612 May 
2219 227g] 221g 22is| 22% 2278) 2214 227g) 21% 2214) 2112 21%) 10,700) Pressed Steel CS a No fet 21!2 Jan 7) 23% Jan 2 18 June} 331g Oct 
*77\g 79 78 8678 7812 78%; 78 78 7612 77 si le 1,900} Preferred......-.------ 7612 Jan 8} 7912 Jan 3|| 70 Aug] 931g Oct 
225g 2234) 225g 225g! 221o 2234; 22%, 227g) 22%, 2234) 2112 2214) $3,500! Producers & Refinerse Corp. 80 2lle Jan25|) 257g Jan 3 16 Feb) 29% Nov 
*40 42 *40 42 *40 42 *40 42 42 42 *40 42 =" 70) le 50| 41%, Jan18}; 43 Jan 3 41 Feb| 4053 June 
74 74 *73 75 73 7312| *70 72 | 70 74 70 7112 250) Pro-phy-lac-tic Brush..No par| 601g Jan 7| 82% Jan14 52 Nov| 91 Feb 
8612 8753) 8614 875g} 8612 915g) 88lg 9112) 8712 8953) 88 897g|201,400; Pub Ser Corp of NJ...-Nopar| 81%, Jan 8] 915s Jan 22 411g Jan}; 8312 Deo 
105 105%4) 105 105 |*105 1055s! 10514 10544 10515 10573; 1057g 106 ,300| 3% preferred....-.---- 100| 104 Jan 5) 106!g Jan 14|| 103% Jan) 115 May 
*120 121 {|*121 122 121 121 12112 12119’ 12112 12112; 120 120 400| 7% preferred.....-.--.-- 100} 119 Jan 8| 1247, Jan 3)| 117 Oct] 12919 May 
*145 148 1461g 1451g|*146 148 146 146 \*1461g 148 |*146 148 400| 8% preferred_.....---- 100} 145ig Jan 18! 1461g Jan11|| 134 Jap) 160 
862g 87 8612 87 863g 867g; 864g 8714) 785 8612) 85 8512; 22,900) Pullman [ne...-_..---- No par| 85 Jan 2| 917% Jan 3 777% Oct; 04 
1914 19%) 191g 1912) *19 1912} 19 191g} 1853 19 19 19 1,400| Punta Alegre Sugar.-...--.-.- 50} 1812 Jan 8) 2114 Jan14 175g Dec} 34% Jan 
257g 26 257% 261 253, 26 25% 26 | 25 25%) 241g 25 | 42,500| Pure Oil (The)_.....------ 25| 24ig Jan25| 2812 Jan 3)} 19 Feb| 31% Nov 
*11312 114lg} 114 11612) 114 114 114le 11419,*114 11419/*114 114! 50| 8% preferred. ...--.--.-.- 100) 112 Jani14} 11512 Jan21|; 108 Mar| 119 June 
136 1377] 13553 1361s] 134 1351s! 13353 13634) 13212 134 | 13253 133 7,100| Purity Bakeries_........-.-- 131 Jan 7| 13914 Jan 9|| 75 June) 139% Oct 
154 175 |*150 175 |*150 175 |*150 175 |*150 170 |*150 175 | __-_-- DEE 3. nda so xannsna ---- ----| ---- _----|] 105 July| 16644 Oct 
359 365 | 355 360 | 35514 35912 35514 370 | 35512 36312) 360 36634) 22,700| Radio Corp ot Amer_..No par| 349 Jan16} 410 Jan 5|| 85% Feb) 420 Dee 
55 = 55 5 55 =: 567g) *55 56 55 55 5512 5512 2,100! Preferred..........---- 60} 55 Jani19; 57 Jan 3 6413 Jan) 60 May 
6814 7143) 71% 757s) 74 765g, 7214 7473| 73 7473| 73lg 75 68,400; Real Silk Hosiery. ....-.--- 10; 57 Jan 7} 765, Jan22 24% Jan} 6053 Deo 
100 100 | 100 WO | 100 100 |*100 100%, 100 100 | 100 100 360| Preferred_.....-.------ 100} 97 Jan 5) 100 Jan15)| 80lg July; 9712 Dec 
3s © ix. 1212 121p) *1212 12%! 12% 1212) 12 1233) 2,800|Reis (Robt) & Co-_--- No par| 12 Jan25| 145g Jan 2 5ig Feb| 15 Dee 
31 311g! 305g 313g! 3012 31 | 3012 31%4' 29% 305g! 30!g 314s’ 48,500! Remington-Rand_---.-- No par: 2973 Jan24| 34 Jan 3 231g Jan! 3612 May 
*9012 92 *9012 92 *90l2 Q1lz) 90le 91 *90l2 91 91 91 500| First preferred .-.--.----- 100; 90% Jan 4! 91 Jan 2 8714 Dec} 98 Juae 
9312 9312) *9312 98 *93i2 98 *93lo 98 *9312 98 *93l2 98 300| Second preferred --.--. . 100} 9312 Jan19; 96 Janl14 881g Oct; 100 Jan 
2853 287%! 2812 29 2812 2878) 28% 287s! 281, 2834) 281, 28%! 20,500| Reo Motor Car...........10] 2814 Jan24| 31% Jan 3); 221g Jan| 35%, Oct 
8514 8634! 834, 861g) 84 8512! 84 847g' 8214 8334) 831, 85%| 30,000|Republic Iron & Steel. _ - 100 81 Jan 8| 88% Jan 2 491g June| 941!2 Nov 
110 110 |*110!g 111%) 112) 112 |*11112 112 | 112 112 1*113 «4132t5) 3.600) Pretered...-.<.<<--s0- 1600) 1087, Jan 7| 112 Jan22}/ 102 June} 112 Feb 
llig 1112) 1lig 115g 11 1114} ll 113g! 105, 11 1012 107s] 8,300| Reynolds Spring... ...No par 103g Jan 7 1214 Jan 16 814 Feb 147, June 
oh 15912) 15712 15734' 158 15833! 158 158 157 15712] 157 15712) 6,100|Reynolds (RJ) Tob class B.25) 155 Jan 8 163 Jani1l|| 128 Apr| 165lg Nov 
4535) 45 46 4453 4519| 4412 451g] 4412 45 441, 45 | 21.800| Richfield Oll of California..25| 4414 Jan25| 4953 Jan 3]| 231g Feb Nov 
252 258%4| 250%, 252 247 254 252 252 248 2497, 249 25134) 3,100) Rossia insurance Co._-.. 25) 238% Jan 16; 258%, Jan 19} 145 June| 278 Nov 
*53%3g 5312! 52% 527g) 5234 5314) *531g 533g! 525g 5253) 7513g 52 1,100; Royal Dutch Co (N Y aie | 514g Jan25| 55%, Jan 5 445, Jan| 64 Oct 
8714 Qlle) 8712 94 8812 913g; 853g 90 8212 867, 83 8614/266,400|St Joseph Lead .-_..-.-.- 62 Jan 7| 94 Jan21}} 37 Mar| 71lg Dec 
477g 48 47 48%) 471g 48 4812 51 505g 517g, 49%, 5112] 36,000|\Savage Arms Corp. No pha. 4514 Jan 7) 517% Jan 24| 3614 Dec} 51 Deo 
3712 3778| 373g 3778; 36%, 3753 36 3634, 3534 36%) 35 35%4| 44,900) Schulte Retall Stores_. No par 35 Jan25 4112 Jan 8 3. Dec| 671, Apr 
11210 113 |*11214 113 112 11 112 112 | 11112 112%) 11219 11210 480 Preferred. ...... - 100} 11112 Jan 24) 118l2e Jan 2}} 115 ADL 
1712 18%! 1714 18ig] 18 18 *17ig 18 | 1714 17%| 18 181g} 2,700\Seagrave Corp. . No par| 157g Jan 2 191g Jan 17 10 Feb) 1712 June 
1693g 17034! 16914 1737s) 16912 173%! 17034 17319! 16812 1725s} 169!g 17112; 72,700|3ears, Roebuck & Co.._N ypo7| 16853 Jan16 181 Jan 2 821g Jan) 197'2 Nov 
5% «6 5%, «6 5%, «6 5% «6 5% 6 584 57g) 29,900] Seneca Copper Vo par 5lg Jan 2, 6% Jan 5 2 Jan 7lg Oct 
134% 13712! 13614 139g] 13514 13733} 132 13534! 13012 13312] 13112 132%3| 21,600|Shattuck (FG). . No va7| 12312 Jan 8, 139% Jan21|| 8012 1404 Oct 
55 | *51 -..--| *51 54 52 52 | 48 48 43 43 4'800|Shell Transport & Trading.£2| 43 Jan25 55%, Jan 10|| 30% Jan| 5712 Oct 
284 2812} 2812 287%! 283g 2873) 2814 28345 28 2814] 2753 2814! 54,300/Shell Union O_. _ _No par| 275, Jan25 3014 Jan 3|| 28% Feb| 39% Nov 
7014 7214) 71 72 71% 73%) 73 7414! 725s 7419 715g 73 |154,800\Shubert Theatre Corr No par| 68!g Jan 9, 7412 Jan24|)| 54% June} 854 Nov 
102 10412} 102% 105 | 103 106%) 103 105%) 10215 10453) 104% 112 1155.500/Simmons Co....-.---- Ye par} 92 Jan 8 112 Jan25|| 65% June| 101% Nov 
217g 22%! 22 2212' 22 2314! 22% 23% 215% 227%! 21%, 22%' 16,600.Simms Petroleum. ...-- 10! 21!2 Jan14 2373 Jan 3\! 181g Feb| 2714 Nov 
407% 4112] 41% 42%! 411g 415_' 413g 42%4| 4012 42 | 3912 4114|263,600!@inelate Cons Oil Corp_No par| 392 Jan25; 45 Jan 2/| 17% Feb Nov 
10978 10978] 110 110 |*110 110!4) 109%, 1097; 110 110 |*109%, 1101g| 700| SEES TE eo 10912 Jan 10} 110 Jan 7|| 1021g Jan) 110 Oct 
35's 3912} 387g 4073) 3814 40 | 37% 3355 3614 387s; 3612 39% | 89,600/Skelly Oil Co-.._.-------- 34 Jan18} 40 Jan 22 25 Febh| 4253 Nov 
124% 125 |*121 12412 *119 122 |*120 124 [#118 123 |*120 123 300] 3loss-Sheffield Steel & Lron + 120 Jan 3| 125 Jani19|| 102 June] 134 feb 
14 1444] 14s 157%} 151g 15%, «1412 151g) 145g 1453 *1412 15 | 11,100)3nider Packing. ...--- No par| 12 Jan 2} 15% Jan21 ll 20 Apr 
40!1g 41 | 41l2 44 425g 4553! 41 42 | 40!g 41 42 43 5'600| Preferred.........-No par| 33 Jan 3] 45%; Jan22;)| 31 Nov) 60 Jan 
415g 42 411g 42 | 41 4214! 411g 423g| 417% 4314] 43 4353! 27,300|40 Porto Rico Sug-_---- No par| 41 Jan22| 44%, Jan 2)| 32ie Feb] 49% May 
56 5612} 5534, 5653) 5553 5612, 5612 5814! 577% 59 58 587g, 21,600!Southern Calif Edison... -- 25) 535g Jan 4) 59 Jan24 431g Jat; 56!2 Nov 
*38 3934) = 39 | *3712 39 39 39 | 373%, 39 3712 3712, 1,100\Southern Dairies cl A-.No par| 37 Jan 7) 42 Jan 2 241g Jar| 605 May 
1412 14le 1412} 1414 1414 137% 1412' 135g 13%! *13i0 14 9 000) Cente @. .... canon No par} 131g Jan 8} 15%g Jan 12 9 Jau| 30 apr 
115!2 11612 e115 118 | 115% 116%) 115 115 | 115° 115 | 115” 115 310| Spalding Bros ist pref-..-100| 115 Jan 2) 11612 Jan19/| 108 Jan] 120 apr 
4712 4712) 4813 4814) 463, 477%) 4612 47 4514 4712 46 4812) 6,800/Spang Chalfant&Co IncNo par) 45'4 Jan24) 5214 Jan 3|| 26 July) 57% Dee 
#1214 13 | *12144 13 | *12 13 113g 1119} *1114 12 Allg 1119! 110|Spear & Co_...------ No par| 11% Jan23} 13 Janiij| 10% Nov| 20 #£ep 
*7912 80 | *7912 80 | *7912 80 | *7912 80 | *7912 80 79 =: 7934! 30] Preferred.......------100| 79 Jan 3) 8012 Jan 2|| 76% Nov 9233 Feb 
4814 487) 4814 49%) 485g 4934! 4855 491o| 4814 49 48 487s, 17,800/Spicer Mfg Co.....--.No par| 45 Jan 7| 5lle Jan 9 23.2 Jar 5153 Dee 
82 83 | y82 8214] 80 8: 81 82 | 83 89 84 89 | 18'800\Spiegel-May-Stern Co-.Nopar| 7714 Jan15; 89 Jan24/| 65!2 Sept} 91 Nov 
3914 40 a 40 3814 3934 3512 37%: 35 3544 35 367s| 19,100|Stand Comm Tobacco. No par 35 Jan24 435g Jan 11 24 Oct 401%. Nov 
85 = 86 86 8412 85%) 85 86 | 8573 87%| 873, 90 | 42,300)S3tandard Gas & El] Co.No par| 82 Jan 8 90 Jan25\| 657% Jar| 8453 Dee 
66 «66 6614 6612} 661g 6612, 6614 66%3, 66%, 66%| 66 6633| 2.000] Preferred......---.----60| 65 Jan 2' 66l!2 Jan21|| 645, Deo| 71ig May 
#160 16212'7138 140%! 139 1397| 13712 1393, 13712 139 | 137 13812) 3,600|@tandard Milling--------- 100| 137 Jan25 16314 Jan18)| 100 Jap| 14213 Deo 
12734 129%| 12712 129 | 126'2 127 | 126 128 | 127 128 | 127% 12712 3,150] Preferred......------- 100! 113. Jan 2 133° Jan 12|| 97 Nov| 115 Dec 
| | | | | | ov J 
* Bid and asked prices; no sales on this day. z Ex-dividend. a Ex-rights. 6 Ex-dividend and ex-rights. 
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PER SHARE 
PER SHARE Rene i928 
Range Since Jan. 1. Year 
bea a OCK On basis of 100-share Lowest 2 
NT Sales NEW YORK “ee st Highest per share 
SHARE, NOT PER CENT. no aie share ||$ per s Feb P 80 Nov 
S—PER ; t er 59% Vv 
LOW SALE PRICES—P soy, | Friday, | eck. -)_ Par| $ per share Bie = * 37% Ad Dee 
HIGH AND Ww Wednesday, ——S Jan. 25. eedienn ie aa. - No par| 671s pa = 5512 Jan : 28%, Feb * Feb 
Tuesday, n. 23. Pines Shares \In Oll of Cal---- 25| 505, Jan 45% Jan 2% Jab Feb 
Monday, Jan. 22. | Ja $ per share 00 | Standard f New Jersey. 41% Jan 17 Jan 21 Jan| 40 
Saturday, Jan. 21. ° $ ver share 71 33.4 ‘Standard Oll . New York. _25 1s Jan 3 953 nisi} 10 53%, Dee 
Jan. 19. MO’ | adie 70 |  Gble” O0'e| G7 is 52% 108,900 Stand Pinte Cass Oo. perl | aie jan 3 hte Jan2il| 34 June 69% Sept 
S gers 69's 70 51%) 51% 218,100) Plate G =----100] 17° Ja 5212 Jan 35 ig Dee 
© Ie roel dole 70 oe ee sil 43ie 42% Shel Pretuved..--a---2.2-- 40° Jan2i| 431; Jan 3 eS es ie 
8 Ie eotel Obie 70% ae eel agit aail 42ie 43i, 653 714| 46. aoe hon the Oe. i one gan 3t) sas Jenasll 77% 99 
69% 70% 51% 52%) 51% bo) ll 653 7g 24%| 2,490 Stand San Mig Co.. No par 4 Jan 3) 145 Ja 9)| 44 Jap 8712 Oct 
ore Gail a4ie 45%. “rt “gal “714 mel agit gait 30. 52 | 48.000 ee Sure te Cla ie oe r52% Jan ii| 92te Jan ain ae =" oo 
445 45% Big 95s 7g 27 24 o7ie 49 51l4 a 414 1,900 Stewart-Warn Sp tor_No nar| 752% Jan 5| 97 Jan z 13, 1211, Feb 6, Mar 
os” 301s Bie ge] 51 tom] 40% 40% Ot 144%| 141° Mets! 10°00 Soseh rCOrotT Bebe ed s| 73% Jan 10 81% Jan {44 Nov 
: 5 , 42%, ; 140% 57 5812 a eee 31g Jan Jan 1 Feb 4 
aoe oS) 42%) 41 145 | 1435, 145 See oes ote, OF 1562.90 | Preferred... -- No par * Jan 24| 6812 3|| 2% 5673 Nov 
—. oa 138 140 a 5812} 57 59 9415 9655] ose 125 aslgubanarine Boat..---- No par) 60 4 25| 12 Jan 21\| 18 Jan 2312 Sept 
13853 1407. 56 B7!2) 57% 95%, 94 96% #124% 125 ow 312 Saree Oil. ...---------- No par| 8% 4 2| 484 Jan 24|| 115: Feb 7 May 
ee ses Bile 9Sie cae 138 *124% 125 a 9300| Superior Oil. ->.2222.—No i A = 3. cul 4 aa 19% ADF 
871g 885 12434 12434 tae 35s} Ble Ble 60 64 | 60%, 91g| 49,300| Su yy ye eee 50| 17% Ja 3) 733 Jan 14) 10 Aug; if May 
OF ; 500| Super erica. .... 5 Jan Jan 14| pn! 22% 
124% 125 “4 ot os Gs Of » ee ak” al Bae eets Co of Am a 2 ine te 4! 15% Ja 
Blo = Ble 64 64 03 91g 9% 43 *42 0 3,800 Sw er No par 14 Ja 5' 22 Jan 4 D 197g Deo 
= oo oe Te 912 9% 4 | 42 20 2 oe aay 20 Jan2 2|| 1013 Jap 74% Nov 
ole a7i| 467 apie iv is°| is "61z| Ole 6ls 14% 14%| 800) Irelautograbh Garp=2--Ne ser] 17% Jon 38 68° Jan 2 62% June| zis Nov 
7 isl is 1B 12 Gls] "6% 62 14% 14%) 14% 20%4| 2,000 Oy ancsia sad 6112 Jan 25 we fl] in al 
ee 2014 20%) *20%4 2012 1714 184] 18. 100) Texas Corporation--- 726 T61 Jan 25| 10% Jan 17|) 20" June) 30% Abe 
#15 4 14 2053 181 ° 3g 60,4 If Sulphur ---- 10} 1614 2412 Jan 22 Jan e 
*15 = 15!2 20% 20%! 20% al on’ esl Git 62% 0 ee ae Gea A Oa 2112 Jan 4 Jan 3} Oct) 53% Jun 
20% 20% 17% 18%4) 17% 63%) 62 63 7714 78% “eS 400| Texas Pacific ‘oC. 20 Jan21); 27 Jan 5|| 45 p| 5212 Dec 
18 18% Coal Te% Toil 76% 77% Ge es) 51:000| Texas Pac Lad “ue ul aite San te ht 15! iotlg Jan] 114 Oct 
17% 18 63%, 6414) 6353 8033| 76% 79s 1612 17 fa 2232! 31,000 hatcher Mfg-....-- No par| 4212 4| 517% Jan 2|| 10412 Jap 71% June 
Tie 77%] 76% 77%| 76% ber] anis geel 218 22% 51 23 1'300| . Preterred........22 we S| son San 3] 110° Jen 13| San Panl SB ope 
ye el ge iss 2314 22%| 2214 22% -— olan | to Pair. ...........- | oe Se | a | So 
17 1712 22% 227,| 224 2112] 21. 23 44 44 | 44 ++ toe aeceee ba 1% an ennnone 25)  58%3 Jan 25 Jan 2i| 8l% Mar| 91% D 
Preferr > See 5g Jan 25 2) 4liz Dec 
gia 221] 20° 21%| 20% S1 2°* Si Ss we O54 110°| 20 mpson (J R) we) ae oa Ge me 7 2 ol ee oe 
21% 2214 43 44 43 487%| 48 10 'l*105% 110 |*10514 59 300 on water Assoc Oll_.- 100] 8712 Jan 25 3753 Jan 3) 86%, July| 1001, Nov 
in } 18% 19g) 35,600 Tidewater Assoe Oll-- =o 17) 154 sy 
44 44 485g 495, 4814 110 110 110 5853 59 | *56 191g' 35, 600 | Ti Sotareed --<<--- 100 3312 Jan 25 9712 Jan 3) 11253 Mar 8lg Apr 
4914 5012 #1051, 111 |*105%4 60 | 45912 5912 18% 19%| 185s 89 400, Pr ter Oll---------- a eae Seon oon” Soe || 93 Aug] 118%, b 
5 FNS ania dept 14 Jan 24) 156 nll 128 Fe 
#107 111 #58 60 *58 2035 19%, 2014 88 88 *88lo 3414) 4,400 big PA Be No par 76\4 8} 102 Ja 3\| 109% Aug 5% Jan 
*57 60 20 2012} 20 871o| 881g 88g 3412 35 3312 9419) 1,400 ken Roller Bearing. 100| 97% 3 Jan 25\ 112 Jan oall 19 Aug) 2 ” fee 
2014 2012 #8719 8912] 8712 36 347g 347% 95 95 9412 79 | 22,300 Tim 0 Products Corp... 100} 10812 Jan 1712 Jan 2 | 191g Aug| 24 low 
, - : . , of dpegeegdeneense Jan 23 14) 1412 No 
*89 8912 3512 363g) 351g 9614) 9514 9614 7614 7812) 77% 99 8,800 | To og OOF gyemmmetsanteheote 1714 22; 19 Jan 2) 6% June 912 Feb 
364 37 | 41, 96 | 9614 79%| 78% 79% 971 98 |, 9712 99 2,400) C > F mpspenpsencnisoe 175g Jan 13 Jan 2) 4414 Dec| 5912 Se 
yot| 79 79%| 7914 79% 9712 9812] 9712 *10812 11 To .... sce of ue 3 253 June| 447, Sept 
Bs Tal 7. 2 Bo7s 110%) 10081 1404) 110 * 110 size 24, | 4 200) Div corte 8 eStiNo par] 44° Jan23) G4, Jan 75 65" June) 8% Dee 
99 *1 110 110 | 109% 18 1714 *| 91715 21 | 17% 10%) 47,800 T sue & Williams No par| 411s Ja 7| 112 Jan 75! Dec| 49% Fe 
a a "175 17%) #1715 21 40° 48 ¢| #46 47% 300 /Tran riitions Vides Go-Noparl 91° Jan Jan 141| 198te Feb| 200° Nov 
cyte ap | ei7 33| 17% a Gal ean” an’ tan 43 | 10,600 Under. Elliott Fisher Go el I oe | Fet| 58 Nov 
*17% 23 11 = 114) 11 48 46 46 421g 431g) 42% 12 | 37,400 Unde r Corp..100 6 Jan 7 + Jan 19}| 42% Fe 1281g May 
ae geri ean aaitl 48 ol ge” seal oem orul oom Ot | Union Canade & Care Wo perl 196 ee OP 7 Oct 
. 4814 Ja 312 Jan lg Apr) 5 
#48 481e 42% 44ls 4312 99 4 98 987 , 37 Bis Union Gu Ceibteenie Satis allel 25 Jan 15 13 2 14 34 2 135 Oct 
- 217% Ja 312 Jan 24 Mar 
41% 41% 99 = 9914! 985% 38 3612 aa 215 22112 12500 Union Ofl oe --<>- 100/ 1 Jan 2} 5312 24|; 112% B45, Feb 
P eoee 4812 Ja 6 Jan Aug 
98 100 | 3714 38t4 a 222 | 21014 21612 50% 51 | 12, 00/Union Tank --No par ee tr = 1141g Apr 
p 3814 38%) 14 209 | 209% +a 50 508 1 1271s 2,3 ited 6 ahnaantemmesmitc’ 100} 120 2} 2712 Ja 2|| 10373 Dec 48 Nov 
387, 391g) 20014 20453| 20014 501g) 4912 50 129 | 1271, 3,700, -~ a 10} 2312 Jan 04 Jan lp June} 1 
127 11 0°] °'700)  Preterred.-<-2-2.---- Jan 16} 1 4|| 13112 2773 Apr 
20214 20476) 50 Bllgi 49% 132 1291 131% 51% 51% 5112 130 700} 1 Cigar Stores--- 100| 10112 24| 143 Jan 1612 Dec Nov 
5llg 5214 ©1298 132 |*127 52 51% §2 12015 126 |*125 2419} 8,700 unit ted Cit DRS Ree Ne par| 1391, Jan 7| 26%, Jan 22 60%g June| 8753 Feb 
ee aid be oe aoa” 154 “ee acne 24\4 25 | 24 7 gheploaee walks. — oo = 2 Sits Jon 22 os oe i 
51% 518 *1201g ----| 124 25%) 2412 24% *10112 10212)* 10112 142 4,600] Ont Sy peng eg 76 Jan21 = os * 15% June| 357% Dec 
120 120 | 2453 247| 24% a tae carl usaee ual | aan pA Be eel pt paren a oS fa oe fae § 87% Sept! 105% Dee 
2 2518 7g 1027g| *10 119 1 140 1417s} 1 8 2578 22% 8,200| Onive ctures lat pfd- 19 Jan2 lg Jan 9 Dec} 53 
“1gbve aoe) ote 42"|"1401¢ 140 140 Sita) 70% B's) 78% 80% 100 |Crlversal Pipe & Rado pay “GB Jan 9) “4712 Jan 10)| 38° Dee 20% Jan 
13914 20% 22 78 7812 88 88 19%] 6, i dy..20| 4214 15| 19 Ja 1312 June Jan 
777 701| 977° 73 | 78 Tote] 10” 19%] 10 10%] 19 19a] 6,100 ye 4 pees > Be 17% Jan 3 Oct} 90% 
9! 101 | - U 8 Cast Iro o pa. n 24 3]| 76 58%3 Jan 
*77 = 7912 88 8812] 88% 1912} 19 193g *99 101 *99 46 | 12,100 PRORNTOG .. ona one par} 15!g Ja 12] 8012 Jan 41 Dec Oct 
891g 89lg 1912 20 191g 101 *99 101 441 44le 447, 187 3,400 lst istrib Corp_...-- No 100 77 =Jan 1 497g Jan 2 1021g June| 138 Nov 
et soait| e982 101 | 999 is7| ist ioul ist isal ise 1533] 3.500|0 a ee Pr ee Sept! 125% 
‘ ° = No par n 16} 1547, 4|| 11853 51 
#9814 10312 4215 44 7 187%} 1834 18% 151g 1512) 15% 78 500 otf Mach Corp-.- 100} 128 Ja 8| 12573 Jan 22 Jap Apr 
1st 1s%| 18% 18%] 18% Dien sl a 7'l eh 1e4) en'soolU B Industrial Alscel.. oy at Se ohn tan 1A 52 Jani 72 
*1812 187% ae ae ca” cet on os a) oe Oe fo ee 7 San ate nie 10912 May 
79% 801s] 79% 80'| 79 451g} 461g 47's 3140 | 141 154% Sg ees lalla No parl 57% Jan 8 4|| 100% Dee May 
137\g 434 12534 8 Leather-- No par Jan 1 Feb} 935 
a a A 35% 137 °| 13619 13912 Sais S2%| 32. 32'3| 5.700|0 8 Leather -------- won 7) 1 Senitll aite 634 Jan 
35 1371s] 136° 13614| 13576 12584) *124% 124% 1 =) ie ol eee * -100} 1025s 8| 88 4|| 27 June Jan 
32ig le 59 — aoe. 81 Jan 51, Jan 1 July| 100%, 
135 13712 wae Sol aa aul a Baie 853 59 | 58lz dl ty pgp et ie | ed 7112 Nov 
nee Sen 33° Sani 33 5012] 58% 59 | 5 *105 107 a ny A ee oon T) See Seniill Sta Bem 58 Deo 
33% 3354 5912 6012! 59 . ea he 851g} 10,700) ited States Rubber. - -100} 81 | 2 Ss) a ae 1g Nov 
gee > ema 6153 Jan 8 Jan June} 17212 
6012 60% “reat, Sy | Bate Sri Sait BB oor Sy | “eeObl ime pretend. am. ee See of 35] ison deel 1a? Agr 
*105 106 4 87 | 84l2 (peel oon a7’ 8 600/0 8 Smelting, Ref & 50| _55ig 8} 192% Jan Jap May 
#105 — 8414 85 8414 52%| 5lig 5333 8634) 8614 OF ASSO 5 Smetins. Ret & Meh... 1571g Jan 3° Jan25 Feb| 45% 
86 12 69 Preferred. _. Si nna 4) 14 3|| 281g 111g Nov 
8312 505g 5112] 505s — 2. oe or nee Se 400, States Steel Corp. 141! Jan 43% Jan 2 =e = 
5012 B17 89 + A - - a ae oe 187 | 192%4|1115900| United ep ee ton 71 118% Jen 19 7% Jan) 40% Oct 
sols O71] 68% 69%] 68, 5612| 554 56 S3ie 185%| 187 is | avee flities Pow & Lt Al_No par oo 0 as” ton 37 on ae 2 hw 
6612 6714 #56 56%4| *56 isnot 18512 18912 = 2 1423, 1421, ¥ 59,700) Utilities 2, aE No - 28 Jan 2 7214 Jan 17 58 Jan| 85 
*56 5653 18253 187%4| 183% 14110 141lg 1417) 1 llg 4173] 413 a 81,100 San iene EPP No 100 60 Jan 2 941g Jan 16 25% Jan| 158% Nov 
1813g 189 14114 14119] 1413, itt} 4114 423% oe 10912] 10753 at . 400) Van mae eS eee 1 82 Jan 4 157. Jan 5 a. Jap| 1121 a 
14133 14112 4053 4153| 41 11 | 10819 111% 7 *"31 | 31. 3 800} 1st pre "hl No par 145 Jan 2 114 Jan15|| 1 *Sune| 20% No 
10's 11334] 108° 110%] 1085, Mt | oni as 70 70l| 70 70 ab’ abol Victor Tam tagailing. "peo one ee ee ee Sel 6414 Nov 
278 | Talk Mac 100 8| 2412 5|| 4453 Jap 1g Nov 
1101g 113% 3114 314] 31 71%| 70 701g HL. 88%; 88 9 48,500) Victor r preferred ----- 1814 Jan 6514 Jan2 1g Jan) 9912 
*31 35 7014 7014] 70 897%| 88ig 8812] 8 49%) 14814 149 + sang pana No par 5853 Jan 2 14 Jan 17|| 88l2 e| 25% Jan 
477% 149% lg 11314) 1, -Caro Chem. 100 2) 9714 11% Jun Jan 
*70l2 75 89 901g| 88lg 14734| 14714 15014 er & 11212| #11212 Al4|) 55,000| Virg ee: 941g Jan 15 Jan 4 8 June} 100 
91llg Q1ig 14753 148%| 1463, 11212 11219; 11214 2233 2173 2414 2" 300 oa eer 100 13. Jan16 a8 7 e| 74 Nov 
1125 7g| 2114 8% 6514] 1 referred - - par cf aut 2212 Jun Sept 
147% 14812 113 113 11212 2333 223g 22 8 15 637 62 4 1 7% Di v) ha ee No = --- 59le Jan 2 4 June 99 
113'4 11314 a? a oat an ae Sel Gas 4 oe ee bs  olatenaapenpaimecil 100| 60” Jan ié 257 Jan 15| 19% June! 48% Nov 
2314 2412 63 6414] 63% 97 | *9612 9712] 961s te Pemeedliries Bacon |_ Prete go Ee oo------ 100 91 Jan 4 46 Jan 15!\ 1912 2814 Deo 
64 64% 97 97 | *961s Pigg PE raw 253i 54 | 180 \Vulean Detinning. ------- 100 40 Jan 2 '| 191g Jan Ad Sept 
-- ----| -- “sae soc] oo. 4 M006... -c00 100 12 Jan 3 A 267 
*96 8697 ei tie don none 3 5 *5312 5 1 > ©» :utpeeeenenets Janil; 2712 24 1412 Aug 23 Feb 
13 13! lg a Soe Gerace: 531g 54 | 5 612) *941g 9612) | 60! Class A...-.- r) 25 8} 27% Jan2 70 =Dec| 1 an 
erce on i, 54 lg] *9412 9612 46 ----No pa lg Jan an 17 Dec 
i, is ih | eh 25 asl 12.39] Walton yam. ope] eden g)SeN dent ih, Bes eri Jan 
*9 46 1 251g 00 Walwo: ‘Class A__No 7 Jan lg Jan 15) 13914 
*9412 #45 46 7, 261g) 2512 261g 2612 2712) 46,7 ee ee A. oer! tos Jan 3|- 871s 21\| 80% Aug 5714 Dec 
#45 46 2553 26 | 25% 2733, 261g 27% 1’ 81 460 = B.------.-.-- No par| 7912 7| 134 Jan 2\| 51% Dec 7g Oct 
2514 25% 2614) 255g 80 81 8 1812} 14,700) C a 7| 11612 Jan 7| 5914 Jan 22) 26 Feb| 447%, r 
25 25! a oy on 8014 82 1812/1712 182 900) __Preferred mee > ‘he oe 427%. Jan 2 one Se oe 
25 257% * 83°] 81. 82tq 181g 187s} 18 1g} 827 85 00| Warner Bros .-No par 34 Jan 17 Jan 2|| 140 3678 
80 34 1912 2 8512 8512 29%g/334,4 re ar| 36% 24| 170 13 June Dec 
8212 8312 19 1912) 18% 7g} 8512 85l2 131 | 12614 1 lg\ 43,200| Pref lan.....-N0 D 151 Jan2 3414 Jan 3; 1g June} 82% 
191g 203, 86 86 857 es 8 12814 134 127 5734 5512 5612 24'000 Warner Quin at ae par 2512 Jan25 83 Jan 19) 591g Dec| 103 Jap 
865g 8653 125% 134 | 127% = 571g 5812) 56 373 3712 3833 "200! Warren Bros. ..- __No par 55g Jan 8 Jan 8|| 98 201 Oct 
7 4 51% : Fdry & Pipe. ar| 7 2} 100 : 13912 July Jan 
“Boa 50 | Sls B8te| 57s 30% 37l4 38% Bi 154 | 18121 1700| Weber & Hubner -Woe oe Jan 2| 200% Jan23 1g June| 57% 
So Som] so sonl ase S | Doty Bite] a5%  aetel oate 7) 1:700| Weber & Helibr,..----Vo joo] 179% Jan 2 Se See cll Gee deel tas Wer 
39 39% 156 156 |*154 i‘ 2612 2712 a 78 | *7712 7912} 1, Seen ties Seocase ae 451g Jan 24 Jan 5/| 881g 139 Nov 
==---- 15212 || 95% Jan une 
*156 160 2712 2753) *27 55g) *78 80 | 77% 103 |*100 103 33,700) Western ng ny Bok ag ---No par 13712 Jan 15 45 Jan 5| lg Jan) 2812J 
aes | fe 2 bo” 103719100 193 |9100 19814) 19612 199% 9,100] Watnghse Air Elec & Mig..50 = mis = 5|| 12lg Jap| 4012 May 
ae «ie leaks uae leuk” in 19714 20014] 196 4512 4614 :200| Westinghouse Elec & Mig. 50 lg Jan 24 Jan 16|| 30% 112. Apr 
9712 1 451g 46 146 /101, RES 2214 7 3514 103 June r 
*100 103 19212 19473| 193 we 461g 4614 1 144 | 1421, 590) 1st prefe "t_No par lg Jan Jan 23 115% AD! 
strum 3312 108 a 0712 Oct r 
191 192 lg 47 | 46 84| 13953 14412| 14 4012) 137 145 wae bes. +> yguleneeen ~ par Jan fi 111% Jan 17\| » 10412 AD 
a” Tin! shes’ taoed 1set isett| inet 140 a ie ty Re a tl aoe cl A_...No par ics jen 8 aan * Sen a9 ee ‘Geel tik’ Sees 
Be | ea HR Habe teal gal eee eed Me de “g) Hoss gas i 3B Jost ae dem 
139 24 4S 35 | *3312 3 ase 120 |°207%2 110 280) Preferred ...------- 113° Jan 1012 Jan 16 Apr 
Baie 35°] #331, 35 | #332 Bel 1Bbte 1084] 1GGIS cdots! aoase taet 290| Preferred (6) ----- t..-- 100) cor, Sap 9! 1 212 Dec| 78 
| pref. 10714 3}| 52t2 49 Apr 
*33le 35 107 107 |*108 ed 10812 108!2 asets 9812 9734 983%, 420 West Penn Power _---100 16 577g Jan 20%, Jan Nov 
*106 107 10812 1105s) 10814 ro 9812 9812} Q8le 115 115 115 ‘ 20! 6% preferred... _ ar| 531g Jan 10} 2914 Jan " 201g Feb 4 Jane 
Tous 1011] 29812 101 | #98 * 10 ote, Utetate, it *10812 111 oF TNS 6 A... ee oC oe 3612 Jan 80% Feb) 43% June 
BSS SHR | ha ORLA HP at Sil nuitucoreka-Aeee| 2 Sty oi) Be Poy 
11512 10814 10814 * 56 | *55 28 2853) 4, hite Eagie Oil 0 par n 2) 48% | teal = Be 
#108 111 | See onl ao 20 | Bote Sot tty atitl er soul eee Tee ON & Rete. be Jan22| 48. Jan 51% Aug Dec 
56 561s) 557 291g} 29 321g 33 | 3 12} 47,200] White Min Sp ctf.-_-- 4114 Jan 577 Jan 16 Jap) 33 
567, 5673 28 29 2834 rf 32% 3314 8 4512} 443, 471. 2,400] White Rock hine_No par 56. Jan 22 5 Jan 3 17% 1041g Dec 
Bi% 3436] Sale Site] 34° 3418 44%, 4612| 44 1g] 45 46 ,600| White Sewing Mac Ne 907) 30%, Jan24| 35 an on fa Gel is” Pee 
4634 B 4612 4712 3 | eee) eeneaans Masuine. 3014 25) 103 Jan 1 Oct 
— oe & "| eee an *47 = 4712 lg 4253| 4112 4 500/ Preferred - - - , RES: O| 9955 Jan 25 12 Jan23)| 1 b} 35. May 
sets Gi%s 47's 48 | *4612 4712 — =) ao 56 56 Willys-Overland ( 100 Miia Jan 4] 0 132 as Sa Gul Fm Be 
3 5614 5614 el deel een (The. 1112 27 Jan 314 Oct 
4733 4733 423g 431s] 411g 4 5614 5644) 56! 314] 304 3 400} Preferred. __ ed > tl Jan 23|| 631% b} 225% Nov 
427, 43 #5573 56 56 = 565g 31 = 31le] 3014 102 995g 995g 9,200) Wilson & Co Inc,.___- No par 3 Jan 3 uF Jan 3/|| 175%, Fe 55 Nov 
*5514 56 Blig 3184) 3llg 3158 100 100 |*100 lg] 121g 1212 sa noo anette cel 00) bert Jan 18| 222% 17|| 28 Jap 93 Nov 
2 1212 13% a ei I et 2061 6212 Jan le Jap > 
3lig 32 1001g/*100 10 1314 1312 245g 2 ie dg ae 25 Jan 7 23|| 46 0 Nov 
1001s 34 133g ae 2512 26 5 | 19,900 WW) Co... 4712 9212 Jan Jan} 8 ~ 
#101 102 121 13 1234 26 2612 75 73 7 100| Woolworth (F M ae 6%, Jan 2 ol Jan 11 41 bi 289 Nov 
i ae oe as 26g 37 76 679 | «(75 2117] 2101s 214% tr Worthington P & M-__- os Ee 14|| 69 Fe Aug 
;700| Preferred A........... 77g 94 Jan 14 July| 84 
2512 25% 72° 15 75, 78% 21014 21178] 209! 60 5714 59 9 Preferred A_. -100| 7 n 7| 2 17|| 68 é lg Apr 
3100] prenarred A---.--0--- 25612 Ja 76% Jan 1g Nov] 8412 
—. 211% 215 | 21184 213% 5814 5973} 58 4] 88 9012) 2,7 Preferred B-- .- No par Jan 2 2)) Site 57% Nov 
0 901g 914 912) 2,500) utical_-_2 731g 65 Jan 5g Feb 
21312 214% 5873 5912] 58lz 4 91 9212 80 | 79 792 0,700| Wright Aerona 0 te oe Son 15 73 Jan25|| 275s 11553 Dee 
593g, 60 °90 8 92 | *91 Qlle 79 +80 80 273 | 270 275 | 2 500 Fae ay [Wie Bt) -.----N0 3 2 oe Jan 25 bet Jan 18 8312 June 
903, 90% 807g} 8033 8033 270 283 | 269 lg} 75% 757%| 3, Yale & So Se a aoe sae al 116% 
80%,| 80 8 276 1 75le 76 8 600/ Ya k & Coach 107 
273 274" | 268 "76 | -75t2 76%) 75% 63°] oa oot 87ig 43%] 85,200 Youngwown Sheet & T Ne par 2 
64 1 8 14] 113 tant 
a AR ed geal aa ~— 
114 115 |*11 x-rights. *No par value. y 
z Ex-dividend. a Ex-rig 
prices; no sales on this day. 
* Bid and asked . 
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Jan, 1 1909 the Exchan 
ge method 
of essing sende was changed and prisce eve net “end tater t 
est’’—except for income and 
defaulted bonds. 



















































































N.Y STOCK EX 23 Price 
° ws XCHANGE. 3} Week's t 
Week Ended Jan. 25. se jon 2 nn or sl] Bente “9 BONDS Sy 
U. S. Government. ale. | S%|| Jan. 1. err 3¢ Friday Ae .|| Range 
os % od toon Bid. Ask Low -High\No.\ esa ret Re ES| jonas. | -ienboe = 
of . | Low - 25. | Last Sale. 
Conv of 10az 1047. dna 3 D 99732 Sale | 99432 991433] 228 cae Czechoslovakia (Re Bid Ask| Low | md 
ys pa 4% % of 1932-47-------|3 D/100%is Sale 99%5 9920.21 11! 99422 99%s3) Sinking Prom i D of) >..20 A O} 110% Bale Htgh|No.||Low  Htgh 
conv 4% % of 1932-47_---- 10042 Sale | 993%3 100: | 992932 992033 | Danish Con ser B....- 2\4 @} 1101 © 110% 111 17|| 109 111 
ese % F195 yLoan— > ... ....] seerell....0 1. lene 3 Municip 87A--1940 F 4| liom iios|iio” 110] 3|| 1oot 111 
of 1933-1938... ...-- aes | _.-. ..-.| Denmark 20-year extl 63_._- 1946|/F A| 1091 ‘s 110 3|| 10914 111 
6146... -cen0- SSGTASSSLA Slaton Gane |202 100%} 1483)' Som an ¢ 6h... ee tee: Gels lisatt tnonl all loate 108% 
tain aeciemipieied 1944-19541}, DI105%s Sale 1110 110%%3) 143/ 1 2100133] Extlg ee isi 5|F Al 100% Sale |10014 1047s} 89|| 1041g 1047 
ee geo 1946-1956|m 8 105% 105%te2 105 1051s] 210, 110 111%] Deutsche Bk Aza part ett 6s 19 al ot anal oF 4 ott 100l| 88% Bote 
OS ES * 10 32 om < 2 8 
Treasury 3%s June 15 1940. 19433 5 97H aSale orien, g7ein pee =o py ory ey Fang he yy S ps Bs, O74 od 14 ovis tH 
, ‘or anne) Geneon 
State and City Se 107%c0] G7tes" O788a]  BSll Thee O8tTn | Desc tCkte) coneraat Ya. 194s rn ° 954 98l2| 9712 97% is] oy’ ost 
curities. 2 pee Se external 78..1945|MN 9753 Sale | 97 9753 8 oe 9812 
N ¥ C 3% % Corp st..Nov 1964 utch East Indies extl 68-.-1947/3 J 10012 100%/100 100, | Bi} 100 oon 
SGteesonre any lesen! EB az] $8 Sel 70 ahs ge ws yeartcamal oe’: a| 19e" ans [ge 190*] Tal ae dae 
ered ....------- - 881 881 2 2} 30-year external 5s___- 3|M 8B) 10253 15|| 103 104 
4s registered 1936)M MN} -.-. --- 288i} 4]) 88g 88! r external 5}48----1953 104 |10253 102 
4% Corporate stock --.- i MN ---- i Ha Freeh + ti shee sees Finland cn (Repub) 8s-...1948 ; A HT p= 10314 103% t ose soe 
4% % Corporate stock ..-.957 MN) .... 977% 9819 Jan’29|___.\| 9733 Ste ee ee on extl 68..1945|M $| 965, ate 1110 110 7}; 110 1lots 
444% Corporate stock .-195 me; 103% ----|10453 N n’29/----|| 97% 98l2) Ext sink fund 78....1950/M 8| 100 + iy Bo 96%) 15)| 9512 9 34 
4% Corporate stock -- --1907/MM/ ---- -. --,1045 Nov'28|----|| ---- ---- a ae ee tae iseclta S| te% Seles eel ae 100” 10014 
% Corporate stock ~~~ 1959 ---- 9812) 971 a 28)----|| ---- ----] Finnish M 8.---~- -1958)F Aj} 90 99 54 9712 991 
43¢8 Corporate Stock _._- MN| ___._ . 9712 an’29]_... 97i2 971s E un Loan 6%s A_-1954/A O Sale | 90 9012} 10|| 90 2 2 
4148 Corporate Stock ----1960|m 8} 9953 100 | 99 8 98 iil} 971s 98 IF xternal 6 4s series B-._-.1954/A O 9612 Sale | 9612 9612 2|| 961 92 
4348 Corporate stock a... 3... peo Ee cou vebeh Repusite ons 7 368-.-1881 AO} 9612 Sale | 9612 96121 oo. sane 
Gigs Gerporate tock... 196614 ©] 222. 22~“|10188 Novaalc || 7.2 xternal 7s of 1924_-.._-1949 113. Sale 11212 113%) 14 2 9814 
— ----}10133 Nov’28 - ----] German Republi , oa J D} 107% Sal 1}/} 112) 1131 
rit Corporate stock 1972)A O} --_- 8 23|----]| ---- public ext’l 7s. ..1949 e |1071g 107%) 2 2 
stece 1971 ----|10112 Nov’28 ----| Gras (Municl A O| 10714 Sal 4] 239|| 106% 107% 
44s Corporate stock 3 @ 104 107 1108teJune'aai.._i1 .... ~.. GtB clpality) 8s----- 1954|M N . e |1067g 10733) 140|} 105%, 1 
Sins Gurpamas heck... TUT Fh inet. tine 2June'28)-...]) 2222 2... rit & Irel (UK of) 5348.1037|F A| 10312 Sale |10312 104 . os 
wooce 1965\5 D 33 105 Nov’28}-_- =p 10-year conv 5 A! 10312 Sale |1031 4|| 10034 10212 
eH48 Corporate took” =-—-19081 1 1034 110% 197, June-ze|-°-"|] <== | | 8% War Loa $55 1060-_1000|M | Uae? Gale tsi 118%| 160|| 1186 11835 
New York State Canal 4s..-1960 no {108Ig Jan'S91- |] 163iq 168g | Geaeker Premue (Ole) 7 a0 tbaaian ie 87, Sale | 87, 87%| 50 aon are 
arge Canal .....- en oe Heed 9915 Aug’ Greek y 8.1952)|M N 1 s 100 20|} 98% 1 
----- 33 2 Aug’28}___.|} - Government s f 1061g Sale |1053 00 
fico pee eee fee (eet heneteaaasen el Rea ce 'ars) il "aa, 
eo: ere 2 June’: sg, sige as 
Fereign Govt. & Municipals. ne'28/----|| ---- ---- te (Republic) s f 6s 1952\A oO vat heres 8613} 80)| 8514 8734 
Agric M amburg (State) 6s. .---__- 1001g 10014|100 1 
pope Beak 01 Os Al 9012 Sale | 883 aanouae (Germany) ext Figso0ld Fane's toate lioate "98'| 13 MOBts bO8 
ee cen OR eI BT atl a” Bl pent Gea ng AEGIS | tt AAP aa Gell be ie" 
(Dept) Col 7s A--1945)3 2 88% 881 1 90 | Hungaria gm 46|3 3} 917 8 4| 37|| 9573 100 
External s f 78 ser B__..-- 5j3 3) 96 Sale 94% 8912} 29| 88 8912) H n Land M Inst 7348 '61|M N g Sale | 91% = 9384) 9 91% 
External s { 78 ee. een 3] 93% Sale , 93ic 96 7| 94% 96% | Irish Fre (Kingd of) sf 744s8.1944|F 9712 Sale 9719] 1 s 94 
sscaces é Free Stat A, 10133 Sal 3 2} 12}| 96 9814 
External s f 78 ser D 1945/3 3| 941 Sale 9215 94 | 16] 93g 947 . e extls. 8 f. 5s.1960|M e 100% 10112) 13 7, 
woo-- 1945) 3 9212 9414] 15 3 | Italy (Kingdom of) ext’l N 5%g Sale | 951 = 9973 10112 
8 f 78 Ist ser 1957 J} 93%, Sale | 93 941 9212 957g | Italian Cred 78..1951/J DB) 96% S 4 9534; 18]| 9514 971 
Salacet mela... ee a oa oe te 414] 24) 93 9414] Extl bed Gocecrthamn te kisetie @| ten te lose soul sill gee y 
Meas... ea Gl 34° $2 es” Jexeel.. ll si ee oxtl see s f 76 ser B_--.-- ant aol 3 Se 
pope cao Wiada-too|h S| 88 SSS" bu] | BB gas] tenn Pui Cy ot Ta 4) SAN Sle | BAN Be) Ie sos i 
ne Nation (Govt of)— 410012100 = 1007, 8 93 30-yea ----1931|3 3) 92% Sa ns 8} 12 951 
Sink fund 6s 007s} 66] 9953 1007 year 8 f 6}48.-------- 1 4 Sale | 92 9219| 4 2 
Extle { 68 oo. 1950 3 DI] 100% Sale ‘100 at | 8 — (Germany) 3 7é-=--1047|F r et] Sale |100% 1014 98 10015 1021 
Sink fund 6s series A ~=<<t Te tna Gams oe 1008, 59] 9985 1008] Maree (city off 15-yeur oe. .10a4\e4 pel Dott | cee. seal. all Gee 10012 
External 6s series B__Dec 19 Sale 100 10034 | Marseilles (C r 6s..1934/M N| 991 . 14} 8}| 961g 991 
Extis f 6s of May 1926 Ses Gl 100% Sale 160 s00tel el seat tbetelaaee es (City of) 15 yr 68-1934/M N 2 Sale | 9914 _99%|/ 54|| 99 90% 
Externa! s { 6s (State aoe taee M Ni 10012 Sale 1001 10053 76 9934 100531 M — (Colombia) 6s. 19541) D 9934 100 983, 100 55 983, 9934 
- - 100 
Ext] 6s Sanitary — nal mgt 7 M $8} 1004 Sale 100 8 100%4; 464 995g 100%, Saanes t Irrigat Asstng 448.1943 89 Sale | 89 8912 12 4 
Ext 6s pub wks (Ma aar-taat F al 10012 Sale 100 1003;| 102 | 9953 100%} A: co (U 8) ext] 5s of 1899 £°45/Q J 25 2612} 26 Dee'28 8984 
Public Works ext! 6% 7)-1961\M4 Nj 10012 Sale 1001 10034] 38 | 9934 1007, pte tad 1899_....- 1945 -=<- io Jen Nh cc.t cane 
Argentine Treasury 58 ---- F Al 96% Sale 9635 10034] 95] 9912 1008 nting 58 large__..--- _--.| 34 35%| 34%, 347%] 10]| 33% 35 
cad x 633 97 4{ Assenting 4s Saselonse! sa5- 473) 10 334 35 
Australia 30-yr 56 ._Jul 1945imM $| 917s Sale | 91 67, | 94% 9714 A of 1904._.--.-.- R DOL 3312 Jan’29 33le 331 
External 6s of 1927 a. 1955|3 3} 9614 Sale | 96 9173} 8] 91 Q1% Assenting 4s of 1910 large_---_-|_-_- 31% 2212] 2112 22%) 7|| 21 2 = 2 
aaetntia. wea wo. } 96 = 97, | 100] 95% 97 ssenting 48 of 1910 small_.__|___- 231g Sale | 21l2  231| 38\| 211 283 
ELS CEP ABER Brie Sale ST SB] gr | STB Trean Gnot"1S asent arge)"3i]3""3] Soy Sale | 354 S51] “t a1 a 
% 4 Sale 1021 2 4] Mi i oie Aioe or aaa ee mare 4| 1j| 35! 1 
oom Crree State) 6340...1945|F a] 9612 Sal 0214 10234 #0) 1021g 103 Salen Gorese (State) Brasil "62|A O} 90 Sale aos 3 a 34° the 
um a6-7e ext 8173seg-1 2 Sale ' 95 9612] 2 Extlsf 648 - 912 90 
20-yr 8 f 83_ g-1945]3 Dj 114% Sale 1141 2} 26| 95 9612] Montevideo (City of) 7s... 1958|M 8 1 
26-year exterial 634a----19401M $] 100% Salo Hate 115i) 70 aoe ee ne ee mca soralee « 103" sate'|102% 108%4| 73] 101 10594 
x s16 aang 4 Sale 106 107 33) i 4 | Netherlands 6s (/tat prices 12}| 101 103% 
External pA Penney erecece 1955 515 J 10012 Sale 1003 1007 3) 10512 107 30-year e ).-1972 NM 10510 1 
Stabilization loan Treo lerm| 106% Sale 105% geal ical] 107% ioe | wane Wales (State) ext bo 1987|" A 10034 107, |105!2 | 105%| 13// 105 108 
rway) ef 8s_. 1945|M : 4 10612 156 | 1 rnal gs f 5s. A lg Sale | 941 003g 
15-year sinking fund 68___ 5|M NM] 111% 112) 1114 1111 | 10534 10612 | Norway 20-year extl 68_ pr 1958/A O} 94% Sal 4 95 | 66]| 9312 95 
guke disses, eis. ae 0} 100° 110% 100° 2! 3)] 110 11212] 20- he amet RR oD og hI 
6 y48- 1950 AO 4 100 2'| 100 year external 6s 02% Sale |102% 103 434 
Extlsf6s_ 9834 Sale 9814 983 101 30-year external 6s..-..- 1944/F A} 102% Sal 34/| 10214 10314 
Bogota (City) ext'l sf. =<---- 1958|J D] 91's Sale 91 913, 14 97% 99 4o-year 7 rnal 66...... 1952|A 0 103%, Sele 102% 10314] 31/| 102g 1031 
Bolivia (Republic of) ext 83_1947/™ O} 102% 10314 103 ‘| 52i| gots 92 | ‘Sxternal’s tbe. 2 Mar 16 1965|3 D| 10 e [102% 103% 28|| 102° 103% 
, xt] 83_1947/" N ; 10314] 11}} 1021 ernal sf 5s-_..Mar 15 1 15g Sale |101 1013 
Ext’! sec 78 a 103 Sale 103 104 2 104 Municipal B 963/M 8} 97 Sal 14] 63/| 100% 10184 
Bordeaux (City of) 162 encce 1958\J 3} 94 Sale 93 941 101}} 102 104 Murembers bey extls15s.1967|J D| 93 Sats 967g 9714 57\| 967 9733 
cenmeeees Stee 00) Ueae Os_taee SE) 1eat Gee ‘ise spats] 90/) 93, 95, | Calo (Cit pn ee 4 a 
a “ ‘ Mty) 30-year s f 6s 897, Sale | 881 7, 8 95 
External s f 64s of io--tede oS 10812 Sale 1083 109. 63|| 991g 100¥g| Sinking fund 5 -.-1955|/M N| 10253 Sal 2 897%] 19|| 88!2 897% 
Extl s f 6 }48 of 1927 --1957/4 O| 96 Sale | 9514 96 36|| 105% 109 | Panama (Re Y48---=--- 1946|F al 100. 1001 101, 102%] 101|| 100% 1025 
7s (Central Railw: ~-----1957/A ©} 95% Sale! 9514 958 337)] 96s 96 Extl sec 8 Totce. 6348.---1953|4 D| 102's 10212 99% — 99%) 3 || 99% 101% 
| bree -elpmeny Pern 3 Dj 10013 Sale 100 10018 137|| 94 95%! Extisf5s }48.-------- 1961/3 D 8 2|102% Jan’29)____|| 102!g 10212 
Bremen (Sta (flat).1952)A 9} 105!2 -.-- 1051 Ol2) 57 100 102 IP ser A __May 15 1963|MN| 93 9314 10112 Jan'29|____|} 10114 1011 
Brisbane (Clty) 8tGa,------1087|M B, "01's Sule 10512 1031 3 105i 105%] Peru Repu ile @ Coe ae re 
(City) extl sf 68___ ! g Sale | 911g 9214] 33} 4 10212] Extis f sec 7348 (of 95 
Buenos Aires (Cit ="1962 3D! 82% Sale | 811 214] 33]) 91lg 93 E 48 (of 1926).1956/M § 
y) 6348_..1955 | 8llg 82%! 52] 811 xtl s f sec 7s_-- -. ----|10714 Jan’2 
Extl s f 6s se " J 3} 101 Sale 100: 2 83!2) Nat Loan extl sf 6s...... 1959|M § i 4 Jan’29|____|| 107 1071 
eel 9 f Os ost O'3..----- 19604 O 100% Sale 100% 101 | 18/] 100% 10112 Nat Loan ext s f 68------ 1960|3 D 1036 Sale |102 " 10212|" 28|| 100% lose 
Buenos Aires (Prov) exti 63_ 960|A 0; 9973 100 | 997 99% 2 9912 100 Poland ye ~o----- 1961/|A 0} 89 Sale| 89 8984) 149/} 89 9014 
Bulgaria (Kingdom) = 1000Ik OS! ait tale | os* «au! esi] oa: sn) meraun t gold 68--..1940 A O} 8214 Sal 90 | 83|) 89 90% 
Btab’l’n I’ af 78_.1967|8 3| 88 90 | 8 3% 63]| 9212 93% on loan 8 f 7s..1947|A O 4 Sale | 82 83 14'| 81 831 
ni’nst7s_Nov. 15 ’68}__-- ove 90 | 7 891g 90 pan tee fund g 88._-..-..- 1950\3 J aoe Sale | 8712 88%) 140|| 8714 oan 
Quttnn aps ateDetenstied? ites le il bag 971s, 11) 97 974) Extl po aa Sing Be | eee ty 4 106 - Sale a eins 66 ae. 99 
nada (Dominion o 4 Sale | 981 991 core 10233 Sal 4 10612 
10-year 548 ° “.--e ° 101s Sale leo 10 1b = B 1oits Queensland (State) extls!7s19411A © %3 Sale |10012 102%/ 22)/ 10012 102% 
ee MN| 104% ph AR rn Be 100 1003, BB A Mg oy yh ey 1947\# A| 103% Sale (103% 110 | 16)/ 10812 11012 
Quaaed (City) ef 8s-_-.-- eee, fi se? Sale | 98t2 a Ae) ML: Sia ae 1osis Sale |105!2 108%) 19)) toee ieee 
uca Val (Dept) Colom 7348’ @ 12 10712 106 =—-:1061 2 9953] Extisf 7s of 1926____-.-- D| 9012 Sale | 891 4 106 
yay Boog Ae Th te lca ate 10612 3|| 106 " 10744] Rio de Janeiro 25-yr 8 89. - 1966|/M NW] 9915 Sale | 98 ~ 90%] 89/| 89l4 92 
98 991 
Farm Loans ae 7} 101 102 | Ext ye et Gs..-1940/4 @| 1051 s| 26|| 974 991 
Farm Loan 8 { é Suny is 1950)M $} 9814 Sale | 9712 98%, 3 Rome (City) exti 6 aaa 953/F A oats Sale” Mat 106%) —6)| 105 10612 
Farm Loan 8 f 68-Oct 18 1960/4 Fi 8712 Sale | 8714 88 3 oy 99 | Rotterdam (City) — ae A O| 91% Sale | 903 ora 68|| 93 95% 
cure Cnapubiie eer A-Apr 15 '38/A O Sots med Boge 8714] 144]| 8612 + Saarbruccken (Citz) 6s eS ee > 104 * Jan'29|_- 1088 Bn 
¢ of)— 9012} 49]} 88%, aulo (City) sf 83._M ‘ 2 9112} 89 Dec'’28|____ . 
20-year external 8 f 78 4 90%} Extisté --Mar 1952)|M N/ 114 8 ----|| s22- == 
_..-1942|M N 140 of 1087....-< 195 ale 113 114 aeo 
Pek ee de Be a ee ISI | Bae Bel | 9% Bel 8] 8, a2 
Ry ref extl sf 68---.----- 1|F Aj 9312 Sale | 935, 94 92%, 94 External s f 7s Water L’n- 1950/3 J} 10714 Sale |106 0612) 22|) 1057 108 
EE Clima ncnavancnas 19615 J) 93% Sale | 0312 94 | 101 on ssf mentite. -aaas Fatale 107%) 50}) 10512 10714 
mS SS oe Be od 101|| 92% 94 |SantaF nt rets.---- - - 1968|J J] 9112 8 2 10112} 24)| 1 2 
30 1957|3 D 2 94 | 80)) 93 e (Prov. Arg.Rep.)7s 194 2 Sale | 91 913 
8 16% of 1926. -June 30 9714 Sale | 97 9934| 1 94 | Saxon State Mtg I 81942/M $| 97 Sale | 97 4} 70)) 91, 93% 
Guar 6 f ve 1961/3 D] 9912 Sale | 934) 101}| 96% 99% te Inst 7s-.--1945/J D/ 98! 9712) 22) 96% 9 
Chinese AA, SEE 30 1961|A O| 9244 Sale 92 = 60}; 9712 100% inelas. Ada ger a Dec 1946/J D 97 , Sale +i 9812} 2|| 9814 99% 
Christiania y) 68..1951)3 Dj} 37 Sal | ¢ 4) 61 9llg 93 Se (France) extl 7s "42 3 og ‘ 95 5 4 9 
(Oslo) 30-yr 8 f 68 °64'M $} 100 tol a8 37 151} 35. 38 _, Croats & Slovenes 88 "62)\5MN wi — 10614 107 61|| 10512 107 
Cologne (City)Germa oh 101%} “1|] 101 1012) stestan Landowners Aasn 63. we toe ee Ce 96 
quem comonmany sama of ae esl as sh] a aTl Bur saowuersAagi@hta4i/ | fay Sls | $3, Sth “| a 
ternal s f 68 of 1928___. 90 Sale | 90 9078 49! , tyria (Prov) ext! 7 eee 98%, Sale 9838 ‘ 1g 847g 
Colombia Mtg Bank ae eee A QO} 90 Sale | 90 9034) 38! 88%, 91 | Sweden 20-ye perenees 1946/F A| 9214 Sale | 921 +4 9}; 98 99 
Bink! f 6348.1947/A O| 92 Sal 4] 38)| 88% 91 | E year 68--------- 1939|5 D 214-93 | =43/| 90% 93 
aimking fund 78 of 1027.221947|F A| 92. Sale | 8612 87's) 91 84% 8814 _manernal oes £760... --- ae 9 ozs, Bele|io4ss | 105"| 27 10175 10414 
penhagen (City) 5a... --195% 2 93% 92 92 2) 4| Switzerland Govt he 11012 Sale |110 1103 4 105 
Re 1952|J Dj 9612 Sale | 96% 97 anit 92 9514] Tokyo City 5s1 ext 5448..1946/A O| 103 103%4)103 1034] 89|| 10953 110%, 
Oordobsa be a a MNI 88 88%3| 8773 881 50;; 961g 97 Extie! oan of 1013_..1968 M $| 7835 Sal 4 103%4 4|| 102% 1037, 
aes ' of 31{| 871 sf 534s guar__.-- 96 ale | 78 7834| 7 8 
External s f 7s Nov — 1957|F A{ 95%, Sale | 95% 96 — fa 2 8814) Tolima (Dept of ---1961|A ©] 88% Sale | 881 4] 71)| 7712 78% 
Galena) Lele wae MN] 957% Sale | 9512 96 13|] 948% 9634] Tromdbjera (Clty) Ist geno | eee Se ee TT 
Genteten reas) Laguna eerie i ee pele | 997% 7\| 9512 96t2| Upper Austria (Px Ist 5348--1957|M N| 94% 96 91 6 91 
78.1951|M ni 4 , | 398 100 6! 997, 100! per Austria (Prov) 78..-.1945 4 94%, 95 3 
Cuba (Repub) 5s of 1904___1¢ | 95 Sale "95 95%1 36 8 ig} External sf 6%4s__J 3D) 97% 99 | 97 9|| 94% 96 
External 5s of 1914 ser A- 1944) 8) 101% 10214 10114 10114 ; 95 95%] Uruguay (Republic) une 151957|J D| 871s Sale | 871 a7 29|| 9612 97 
External loan 414s ser C- 71949'F Al 1021s ...- 10213 10213] 2 | 10014 101!2{ External s f yume 16 TD al usa eels” ue cal ae 
| "On 2 5,| 1021g 1021 6 f @s.........- 1960/9 2109121108 109 | 54|| 10 
Sinking fund 5%s- -1949|F A) 9512 97% 95l2 9719 8 10213 | Venetian Prov N/ 9814 Sale 8 
i ato 5) Me ibe veneer ecnaneae nea] Shs a | Sh | oo oe 
6 £668 - 1959 & O | arsaw (City) external 7s_- : 2 Sale | 87! 88 
- 88 Sale 8612 88%! 46 Yokohama (Ci 8..1958)/F A| 8412 Sale ? 27|| 8612 88 
8612 89%, (City) exti6s_...1961/J D| 9514 8 84 85 | 58i| 82s 865t 
4 Sale | 95 96 69 95 961, 











c On the basis of $5 to the @ sterling. d Cash sale 
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BONDS 
N. ¥. STOCK EXCHANGE. 
Week Ended Jan. 25. 


Interest 


| Period. 


Range 
Since 
Jan.1. 


Ds 
N. Y. STOCK EXCHANGE 
Week Ended Jan. 25. 


Week's 
Range or 
Last Sale. 

















Raliread 

als Gt Bou lst cons A 60...-1988 
ist cons 4s ser B 
wy ae 
alleg & West ist g gu 46...-1998 
alleg Valgen guar ¢ 46 1942 
ann Arbor Ist g 48_..-July 1995 
Ateb Top & 8 Fe—Gen g# 48.1995 


Cal-Ariz lst & ref 4348 A. .1962 
atl Knoxv & Nor lst g 58...1946 
ati & Charl A L ist 4448 A..1944 

lst 30-year 58 series B....1944 
atlantic City lst cons 48. ...1951 
ati Coast Line 1st cona 46 July '52 


2d 4s 
atia& Yad ar ee 
Austin & N W 1st gu g 5e_..1941 


éalt & Ohio let g 46_..-July 1948 


Ref & gen 6s 
PLE & W Va Sysref 4s. .1941 
Southw Div ist 5s 1950 
Tol & Cin Div ist ref 4e A.1959 
Ref & gen 5s series D 2000 
eangor & Aroostook ist a. 


Con ref 48 


sattle Crk & Stur ist gu 3s_ “1980 
feech Creek ist gu g 48_..-1936 


Belvidere Del cons gu 2 }48- yee 


Boston 

Boston & N Y Air Line Ist 4s 1955 
Bruns & West ist gu g 4s. -1938 
ey tare: 


istered 
20-year conv 448 
Craig Valley lst 5s..May 1 °40 
Potts Creek Branch Ist 48.1946 
@ & A Div ist con g 48... .1989 
2d consol gold 4s 9 
Warm Springs V ist g 58..1941 
Qbeesap Corp conv 58 May15 1947 
Ohic & Alton RR ref g 38_..1949 
Ctf dep stpd Oct 1928 int 
first lien 3448. ...1950 
Certificates of de t 
Chic Burl & Q—IIl Div 348.1949 
tered 


Registered __.....-. 
tat & ref 4448 eer B_ 
lst ‘& ref 58 series A 
Chicago & East I1) Ist 6s-...1934 
C & E Ill Ry (mew co) con 68.1951 
Chic & Erie ist gold 5s 
Chicago Great West ist 48.1959 
Chic Ind & Louisv—Ref 68. .1947 
Refunding gold 58 
Refunding 4s Series C....1947 
lst & gen 5s ser A 1966 
lst & gen 6s ser B___ 
Ohic Ind & Sou 50-year 48. ..1956 
Chic LS & East lst 448. -..1969 
Oh M & 8t P gen g 48 A. Mayi989 
Gen g 348 ser B_...May 1989 
Gen 4}8 series C__.May 1989 
Registered 
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Mtge guar gold 3}4s__Aug 1929 J 
Through Short L 1st gu 48.1954 A 
Guaranteed g 5a 1960 F 


Caarieston & Savo'h lst 7s8- poset 
Ones & Ohio fund & impt 58.1929) § 
ist consol gold 5s 193 
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Sale |1015g 102 
....| 99% Dec'28 
Sale 10312 10412 
Sale |109 1097 
9312 934, 94 
Sale 10012 1025, 
Sale | 825g 84 
Sale {10012 102 
105 |103 Jan’29 
84 | 8314 8314 
71 6812 Feb’28 
---.|] 95 Deec’28 
----| 95 <Aug’28 
----| 97 June’28 
81 82 Aug’28 
9214) O14 _— 
Sale | 9712 99 
81 8012 8012 
96 941g 941e 
10612)10012 Dec’28 
Sale | 9114 917 
102 {10014 10014 
10514]106!g =10612 
Sale | 9514 96 
Sale } 991g 994 
Sale | 9514 9553 
11214}111% 112% 
11612 116 116 
Sale | 9814 99 
Sale | 84 85 
Sale | 98 98le 
----| 98's Nov’28 
Sale | 80 801g 
Sale ;100 101 
109 ;107% 108 
87%) 87%, Dec’28 
85 | 84l2 Jan'29 
----|105 Dec’28 
Sale |102 103 
----|100 Jan’29 
1001g'100 100 
104 |105 105 
Sale }10lig 1011s 
----| 9312 June’28 
107 j101 Jan’29]_ 
105 |103!g Apr’28 
105 }|105 Dec’28 
Sale | 84 84 
Sale | 99 99 
971g 981g Jan’29]_ 
113 110 Jan’29/_ 
111 1095g 1095, 
921!2° 91 Dec’28 
Sale ; 90%, 9lilzg 
----| 88 Sept’28 
9914' 99 99 
9212 914 914, 
Sale 10214 1027, 
-~---|1193g Aug’28]_ 
----} 993% Dec’28}_ 
10414'104 1041, 


ail 
8 gaie’l 


Sale 
10012 
Sale 
85 
Sale 
Sale 


6914 


100 


81 
10312 


113% 
100 100 





100 
{ 


Price Week's 
Friday Range or 
Jan. 25. Last Sale. 
Ask| Low Htgh 
104 |102% Jan’29 
----| 94 Jan’29 
86 86 86 
_.--!| 8912 Nov’28 
98 9353 Dec'28 
Sale | 761%, 7614 
Sale | 92 93 
~----| 8914 90'g 
871g 87%, Jan’29 
...-.| 8812 Jan’29 
87 | 87 88 ; 
sank Oct’28!} - - - 
Sale | 89 89 
isnt oe 9012 
9012 91 Nov’28 
Sale | 92 92 
ort 914 91,4 
9712 98 
10610 = Jan’29 
Jan’29 
103 “\102 102 
8912 + fi Oct'28 
93 91%, 
nie te OO, 9014 
9718 9755 97%, 
Bale | 88% 8934 
76 75 75 
6614 66 Jan’29 
85%,' 8544 Dec’28 
102 00 100 
Sale | 92% 92% 
_— 89 Dec’28 
Sale | 98%, 9812 
named 98 June’28 


0214 Dec’28 
9634 98%, 


951g 95g 


99 99% 

993%, Jan'29}_ 

9034 Sept'28 
86 


86 


925g July’28 
Jan’'29 
9912 100 3 
70 


69 Jan’ 29 
6912 6912 
70 Jan’29 
85le 85le 
85l2 Dec'28 
92le 933g 
9214 9234 
te Sept’28 
99le 

104% 105 
105 Jan’29 
21g 
Jan’29 
68%, 69le 
113% 


92 92 
99%, 100 


106%, 107 
9214 Dec’28 
991g Oct’28 


85 85 


825g Dec’28 
75 Jan’29)_..- 
94l4 947, 7 
May’28 





“88ig 90 
90 91 

















Low High 


10244 102% 

93 94 
8H 86 
76\4 78 
92 93% 
R914 907%, 
871g 875, 


87 88% 


92 92 
9114 93 
9714 9814 
10314 10314 
96 96 
101 102 
89%, 93 
90!1, 9014 
9712 97% 
86%, 91 
73 75 
66 6712 


10014 10014 


105%g 106%, 
9512 96%, 
985g 9912 
9514 96 

11llig 11214 

114ig 116 
97%g 99 
84 86 
9712 99 


80! 


100 10112 
107 108% 
“841 8412 
102. 103 
100 100 
997% 1001s 
105 10512 
1011g 1014s 


101 101 


9634 10014 
95's G5ig 
99 9912 
9934 100 
86 861g 
i00 100 
99 100 
69 70 
69 69 
68 71 
68 71 
85!2 86 
9212 933g 
g 134 9312 
9814 9912 
10434 105 
105 105 
81 8518 
10312 106 
68le 69%3 
113% 11334 
100 = 10312 
92 92 
9934 10314 
106 1082 
85 8634 
75 75 
9414 9534 


Chic Milw & St P (Conciuded)— 


Debentures 48. .-......-- 1925 
Chic Milw St PY & Pac 5e__..1975 
Conv adj 58.....-- Jan 1 2000 
Chic & N’ —— g 3%e___ 1987 


Registered 
Stpd 4s non-p Fed in tax ‘87 


Gen 4%8 stpd Fed inc tax _ 1987 
Gen 58 = Fed ine tax... 1987 
Sinking fund oo 1879-1929 
BENE asa coocecnceds 
Sinking —_ ee 1879-1929 
Sinking fund deb 5s... --- 1933 
a arr 

10-year secured g 7#. ..-.-- 1930 
15-vear secured g 648... _1936 
ist ref g 5n - - eye 2037 
ist & ref44e.. _...May 2037 
ChicRL&P Railway gen 48 1988 
NOD 6 «0 ad tavassoekes 
Refunding gold ee 1934 
Es oo nnagire se abeiic 
Secured 448 seriesA__..- 1952 


Ch St L & N O Mem Div 48_1951 
GE BE cnnncss June 15 1951 
OO aaa 
Gold 34s. ---..- June 15 1951 
Ch St L & P Ist cons g 5s....1932 
Registered 


Chic St P M & O cons 68. ...1930 
Cons 6s reduced to 3 }48_-..1930 
aR 1930 

ears 

Chic T H & So East Ist 58._1960 
Be cand e ame Dec 1 1960 

Chic Un Sta’n Ist gu 4448 A. 1963 
$66 SOGOU Buc ccwsnccae 1963 
Guaranteed g 58... ......1944 
lst guar 6 4s series C_._.- 1963 

Chic & West Ind gen 68 Dee 1932 
Consol 50-year 48......-.-. 1952 
lst ref 5>4sserA_....-.-. 1962 

Choc Okla & Gulf cons 58- -. 1952 

Cin H & D 2d gold 4%s-_---- 1937 

CISt L&C ist ¢ 48_Aug 2 1936 


Registered. ....-.-- Aug 2 1936 
Cin Leb & Nor lst con gu 48 1942 


Clearfield & Mah Ist gu 5s... 1943 
Cleve Cin Ch & St L gen 4s_ _ 1993 
20-year deb 4148_--.-.--- 1931 
General 5s Series B_....--. 1993 
Ref & linpt 6s series A__._1929 
Ret & tmpt 6s ser C_....- 1941 


Ret & impt 5s ser D....-- 1963 
Cairo Div ist gold 48... -- 1939 
Cin W & M Div Ist g 48. .1991 
St L Div Ist coll tr g g 46. _1990 
Spr & Col Div Ist g 4s. _.. 1940 
W W Vali Div ist g 4s.__.1940 
Ref & impt 44s ser E__..1977 
CCC &I1 gen cons g 68_-_--- 1934 


en oo BE... May 1989 





BSCE PCDC ESTES ENCED SCC ED SCOTS EC EES SSO EEEROROEP See 





Clev Lor & W con Ist g 58_ -. 1933 
Cleve & Mahon Val g 5s_--..1938 
Cl & Mar Ist gu g 44s__-.1935 
Cleve & P gen gu 4}48 ser B_ ian 


% 
Cleve Shor Line ist gu 444s-.1961 
Cleve Union Term lst 5}48-..1972 
istered 


Coal River Ry lst gu 46_--.--. 1945 


4 
z 
: 
3: 





Colorado & South ist g 4s_.. 1929 

Refunding & exten 4s_.. 1935 
Col & H V ist ext g 4s___.-- 1948 
Col & Tol Ist ext 4s. .......1955 
Conn & Passum Riv Ist 4s__1943 
Consol Ry deb 48. --..--.--- 1930 


Non-conv 48__ ..........1954 
Non-conv deb 48....J&J 1955 


er 1996 








aS LS SSpSpupergercecgececceecee z 
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Non-conv deb 4s_...A&O 1955 
Non-conv debenture 4s- -_1956 
Cuba Nor Ry Ist 54s8_----- 1942 
Cuba RR Ist 50-year 5s g__-1952 
ist ref 74sserA.___.....1936 
lst lien & ref 6s ser B_.._- 1936)5 
Day & Mich ist conus 44s8_._1931 
Del & Hudson Ist & ref 48_. _ 1943 
30-year conv 58........- 1935 
RPORT BIGGS, «~~ ccvicwons 1937 
10-year secured 7s... -.-..- 1930 
D RR & Bidge Ist gu g 48-_ -_ 1936 
Den & RG ist cons g 4s____1936 
Consol gold 44s -..-.---- 1936 
Den & RG West gen 58_Aug 1955 
Ref & impt 5s ser B Apr 1978 
Des M & Ft D ist gu 48_-.--- 1935 
Temporary ctfs of deposit. --- 
Des Plaines Val Ist gen 4 48.1947 
Det & Mac ist lien g 48__-__-. 1995 
cc iS: 
Detroit River Tunnel 4458. _1961 
Dul Missabe & Nor gen 53s. .1941 
Dul & Iron Range ist 58__-_1937 
aa 
Dul Sou Shore & Atl g 5s8_ ___1937 
East Ry Minn Nor Div Ist 4s °48 
East T Va & Ga Div g 5e____1930 
Cons Ist gold 58... ......1956 
Elgin Joliet & East Ist g 58..1941) 
El Paso & S W Ist 58__...-- 1965 
Erie ist consol gold 78 ext..1930) 
lst cons g 4s prior._....-- 1996, 
ae 1996 


eee PEE U re 


ZeeuwuZOOOPuceem O24 2602004 


ist consol gen lien g 48__-.1996) 





Penn coli trust gold 4s__.- 1951 F 


50-year conv 4s series A_..1953 A 
eee ae 1953 A 
Gen conv 4s series D....-1953 A 
at & ent Oe... .~ esacnee 1967 M 
Erie & Jersey Ist s f 68_...1955 J 
Genessee River Ist s f 58..1957 J 
Erie & Pitts gu g 344s ser B.1940 J 
Series C 3}48........---- 1940 3 
Est RR extis f 7s......-.-- 1954 M 


2 Sale 103%g 





Low Htoh 
93%, 9412 
71% Feb’28 
93 935g 
7914 80 
797% 8012 
7712 Oct'28 
891g 911g 
94 Apr’28 
9212 Dec’28 
| 10612 Oct’28 
1094, 109% 
113. May’28 
10012 Jan'29 
10014 Oct’28 
99%, 9934 


9814 Nov'28}- 


101%, Jan’29 
100%, Jan’29 
10214 1027, 


111 lilig 

10412 10512 
96 9634 
8712 89 
8814 Dec'28 
9334 941o 
93 Sept’28 
924g 9314 
8914 Dec'28 


105 Jan’29 

107 Apr’28 
8412 Jan’27 

101 101 


10153 June’28 
101 101 
9612 Jan'29 
98's, 101 
98 Dec’28 
98 98ilg 
91 924 
9914 100 
103 Jan’29 
101% 101% 
115 115 
10212 Dec’28 
8714 8914 
104 105 
10412 Dec’28 
9412 Jan’29 


100 July’28 
89 Jan’29 
981g 981g 


112 Jan'29 


8753 Jan’29 
921g Dec’28 


100 101 


90's Jan’29 
997 997 
96 96 

905g 91 

9212 Nov'28 
90 May'28 
95%, Nov’28 
75 Jan'29 
76 Dec’28 
76 Nov’28 
73 Jan’29 








91 9212 
9414 9512 
101%, 104 
98 


Jan’29 
! 


97%, Jan’29) 
91% 925| 


10412 Jan’29 

104 

103. Jan’29 
961, Aug’28 
90 9234 
9412 Jan'29 
93 9414 
915g 923, 
36 40 
34 35 

10214 Feb’28 

7614 Jan’29 


75 Jan’29}_ 


98 9814 
10312 Aug’28 
10012 +101 

10012 May’28 


807, 8lle 
94 Jan’29 


9912 Jan’29 
1041s 10414 


103i4 101 101 
2 10312103 


312 10344) 103 10314 


Jan'29 

85le 857 

-| 86 Jan’28 
79 80 

7733 Nov’28 

10lig = 101g 


823, 827 
8378) 8373 837 
8312; 8412 Dec'28 
Sale | 95 96 
11134:110 11012 
110%g lll!le Jan’29}_ 
-<--|102 Feb’28 
88's Jan’29 
10412 











101 


1llle 
“88g 
103i 


97%, 
89 


95 


101 
Blis 


Ip 109% 
sa" 
10012 
101% 
100%, 
103 


1lllg 
2 10512 


95's 
~ 105 — 


11512 


105 
9412 


109 
10514 
101 


9744 
Q4le 


10412 
105 
10314 


92%4 
Q4le 
954 
93%, 
40 
35 


7614 


75 
10014 


94 
9912 


10412 
10312 
10514 


2 10314 


85's 


8012 
1017 


84le 
837g 


9612 
11012 
lllle 
‘881g 
10412 
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@* Bie 
Ds Ms Price Week's nenee BONDS s Price Week’ , 
N. Y. STOCK EXCHANGE | 3 Friday Range or #y N. Y. STOCK EXCHANGE. 3 Friday Range or #3 Since 
Week Ended Jan. 25. =A} Jan. 25. Last Sale Pa Sent 3. Week Ended Jan. 25. SA] Jang 25. Last Sale Q Jan.1. 
|Bid = Ask|Low ~—-High| No.\Low High Bid = AskiLow Htgh\No.||Low Htgh 
Fila Cent & Penn ist ext g 58.1930/3 J) _... -...} 99 Oct 28/_._.(] -.-. ----] Louisville & Nashv (Concluded)— 
1st consol gold 58....-..- Pe 9121 99 Jan 29}...- 99 9914 10-year sec 78...May 15 1930|M N/| 102% Sale {1021 102% Bi] 101 102% 
Florida East Coast Ist 43459.1959|3 D/ 9312 96 | 93 9312} 3]/ 93 9312] Ist refund 54s seriesA_.2003|4 O} 106 Sale |106 106 2|| 10553 107% 
1st & ref 5s series A__.... 974|M $| 78 Sale| 78 80 40|} 77 80 lst & ref 5s series B__..-- 2003|A O} 104% 1067s/1041g 1041 1]| 104 105% 
Fonda Johns & Glov Ist 44481952)MN| 30 347%) 2512 34 32]] 251g 353g] ist & ref 434s series C__..2003|A O| 975g 9919] 9753 9814] 40/] 9753 99 
Fort St U D Co ist g4%s_..1941|3 J) 94 -...] 94 Jan29/____]] 94 94 N O & M Ist gold 6s___._- 1930/3 J} -... 10014/100 100 1}} 100 1 
Bt W & DenC istg 5%s8_---1961|3 DB) 107 --..]107 Dec28}]____]} -.-. ---- SOO Ok cons dcccoonn 1930|3 J} 100%, _._|10014 Dec’28}]____|| -.-. ---- 
Frem Elk & Mo Val Ist 6s_..1933|A ©} 103% 1057s|103% 103%, 1}] 103% 103%] Paducah & Mem Div 48..1946/F Aj 9114 ____| 9214 Dec’28]____|] ---. ---- 
GH&SAM &P Ist 5s_...1931/M' N|} 991, 997s] 991, 9914) 6]] 99% 9914] St Louis Div 2d gold 3s_.1980/M 8] 65 70 | 661g Dec’28}____|] ---- ---- 
2d extens 58 guar_....... 31\5 J] 9914 9912] 99%, 9912} 10]| 9933 9912] Mob & Montg lst g44s_.1945|M $| 981g __..]100 Sept’28}____|] ---- ---- 
Galv Hous & Hend Ist 58...1933)/A QO] 96%, 9873} 99 Jan29/_._.|| 9812 99 South Ry joint Monon 4s -1952/J J} 88 -_-..| 89 89 89 «8 
Ga & Ala Ry 1st cons 5s Oct 1945|J J} 86 89 | 86 Jan29/.___|]| 85% 86 Atl Knoxv & Cin Div 48_.1955|M N} 9153 92 | 92 Jan’29]____|]| 91l2 92 
Ga Caro & Nor istgug 58..1929/3 J5| 9712 Sale| 9712 9712 1|} 967g 98%] Louisv Cin & Lex Div 6 Sia 31|MN] 99 9919} 9912 Jan’29)____|| 987% 9912 
Georgia Midland Ist 3s_--..- AO! 74% 75 | 74% 74 5|| 7433 75 | Mahon Coal RR Ist 5s..--- 1934/3 J} 9914 __..| 9912 Dec’28}____|] ---. ---- 
Gr R & I ext Ist gug43s...1941|\3 J} 96 97 | 96 Jan’29].._./| 96 96 | Manila RR (South Lines) 4s_1939|M N| 74 7414] 74 7412 74 TA4lg 
Grand Trunk of Can deb 68.1940|A ©} 11212 Sale |112 112g} 14]] 111g 112% SURE cduddnchbiudan 1959) Ni 77 480175 Dec’2s|____|] ---. ---- 
15-years s f 6s_.....-.... M $/ 105!g 10512}1051g 10573} 39]] 105 106 | ManitobaS W Coloniza'n 581934|3 Dj} 99 _ _--| 987, Jan’29}____|| 987% 987% 
Grays Point Term ist 58....1947)J DB) 98 -..-| 98 Oct’28}_---]} -.-. ---- 
ManGB&N W Ist 3s_.-1941/3 Ji 88 89 | 88 July’28}____]]} -.-. ---- 
Great Nox gen 7s series A_..1936 4 111% Sale ae Pe 82]] 11112 1125 ee ee 991g __..] 9912 Jan'3e _.--|] 9912 991g 
a tinct cerinets enpeiiel Sees cucu te rr Sr niles dyeuin aha ee ek RE ee 
ist & ref 4s series A-...1961|J 3) 91 967%] 9612 967% 7|| 9612 98 Mich Air Line 4s_.....-- 1940/3 J} 93 9612] 9112 Nov’28|____|] ---. ---- 
General 5}48 series B--..- 1952|3 J| 108% Sale {108% 10934) 31]] 108% 109% Registered............_--- A wees wnat Ik Cn wacked oem 
General 5s series C.-.---- 1973/3 J] 103 103%3|10212 103 7|| 10212 104 Jl | Seer 1952|M N] 805g _.__] 8053 Jan’29|____|] 8053 853%, 
General 414s series D___-- 1976|5 43) 9512 Sale| 9512 9612} 22/) 9512 9714] 20-year debenture 4s___.. 1929|A O}] 9953 9973] 995g 9934 993g 99% 
General 44s _ 977|\5 3) 9614 Sale | 96 9614] 19], 96 97331 ##Registered__........_.---- | pees ee: a es 
Green Bay & West deb ctfs A_...| Feb] 84 -.-.| 85 Oct’28]---.]] -.-. ----] Midof N J Ist ext 5s_....-.. 1940/A O| 911g 96%] 963%, Jan’29]____ 6%, 96% 
Debentures ctfs B.......--.- Feb| 28 2914] 28% 29 43|| 28 2953] Milw LS & Westimpg 5s__.1929|F Aj} 993,100 | 9912 9912 991g 9Blg 
y ist gu 4s.-... 940|M NM} 935g ____| 9312 Dec’28]_._.]} ---. ----] Mil & Nor Ist ext 4348(1880)1934/3 D| 96 98 | 9773 Dec’28]___- aya al 
Gulf Mob & Nor ist Bi4a-1960 AO} 98 10573}106 Jan’29}----}{ 1 106 Cons ext 44s (1884)_..1934/3 Dj _.-. 97 [95 Dec’28}____|] -.-- ---. 
lst M 5s series C__......- 50/A O} -.-. 101 |102 Dec’28}.-..]} -.-- ----] Mil Spar & N W Ist gu 4s__.1947|M 8] 91% 92 | 91% 92 16]} 91% 9 
Gulf & SI 1st ref & ter g 56 biosals J} 1075g -...]108 Jan’29}-.--|] 108 108 | Milw & State Line Ist 34s_.1941/3 Jj _... ----| 90 Apr’28}/____|] --.- ---- 
Hocking Val 1st cons g 4448.1999|/J 3} 99 100 | 99 99 98%, 99 {Minn & St Louis Ist cons 5s_1934/MN} 52 Sale | 52 54 47|| 50 
RS aie. ME asan awocl DANE Blasedl enee “pee Temp ctfs of deposit.._.1934|M N] 51 52 153 Jan’29|____ 49 653 
Housatonic Ry cons g 58....1937)M NM} 9753 -..-| 9813 98g 98  98lg Ist & refunding gold 4s_..1949|Mi 8] 293g Sale | 227g 2912] 543]} 191g 291g 
A & T O 1st g 5sint guar___.1937|J 3] 102!2 -.../102 Dec’28}--..]} ..-- MM@_-{ Ref & ext 50-yr 5s ser A_.1962/Q F] 161g 1914] 19 1912} 13]| 155g 1912 
Waco & N W div lst 6s_..1930|M1 N| 1001, 102 |102 102 1}} 102 1u2 Certificates of deposit ------ ee eee 16 1]} 16 16 
Souston Belt & Term Ist 58.1937|3 3| 99 102 | 99 99%) 2)) 99 99%IMStP&SSMeoeong4sintgu’38\J J) 89 8914] 8833 8914] 29]| 88% 8Ole 
Souston E & W Tex ist g 58_1933/M N| --.. 101 [10012 Dec’28}--.-|| ---- ---- eS eae ee 1938|3 3] 95l2 9714} 9514 9514; 2\\ 93% 99 
1st RRS 933|/M N| -.-- 10173110014 Jan’29}--_-|| 10014 10014 lst cons 5s gu as toint._..1938|/J 3] 97 9812] 9812 99 33], 96% 99 
Gud & Manhat Ist 5eser A_.1957|F A! 9714 Sale | 965, 98 | 113]| 955s 98 10-year coll trust 64s__..1931|}M $] 10014 Sale |10014 10012! 11}| 100 101 
Adjustment income 5s Feb 1957|4 Oj] 83 Sale| 8112 83 | 178]) 8llg 83 lst & ref 6s series A_____- 1946]3 J} _..- 10012]101 Jan’29 ____|} 101 102 
25-year 5is..........-- 1949/M 8 9312 95 | 9312 94 ! g/) 92 94 
{ilinois Central 1st gold 4s_..1951/4 J] 04% ....1 95 Jan’29'....], 91 945 1st Chicago Term sf 4s8_..1941|MN 9312 __-.-] 9312 931g 2|| 931g 931g 
ia a ach don cin anal Be Esgew: &  . wee Pope Mississipp Central Ist 58....1949|J 5, 9812 Sale | 9812 9812 1|} 98 9953 
Site a 6 ken ccuceon 8514 ..--] 8514 Dec’28 __._|| -.-. ----] Mo Kan & Tex Ist gold 4s__.1990|3 Dj 8453 84%] 84% 8434 4|| 84% 855g 
| . ena 3 Jj ---- -.--}] 84 Nov’28/_---|} ---- ----]Mo-K-T RR pr lien 5s ser A_1962/3 Jj 101 Sale |101 102 81]} 10012 102 
Extended Ist golu 3s_..1951)A O} 84 8714] 8612 June’28)_.--|| ---- ----] 40-year 4s series B_....-- 962|3 J} 84% 854] 85 8514] 19|| 85 8653 
ist gold 3s sterling__._... 1951)/M 8} 735g ....| 74 Sept’28/..--|] ---- ----] Priorlien43¢sser D____-- 1978|53 J} 92% 9312] 927, 9412] 9]| 927% 41g 
Collateral trust gold 48...1952)4 O} 91 92 | 93% 93%, 91 93% Cum adjust 5s ser A Jan 1967|A O} 103% Sale |10334, 10433) 92|| 10: .° 104% 
Registered__........._---- MWNj ..-- -.--] 87 Oct’28)...-.]] ---- ----] Mo Pac Ist & ref 53ser A_._.1965|F Aj 99 Sale| 99 9953} 24 1013, 
ist refunding 4s_.......- 55|M Ni 9214 93 | 9214 923} 14/) 91 9 General 46. ............. 5|M 8] 7514 Sale | 75 757%] 111 7 77 
Purchased lines 3}48_.__. 1952|J 3) 84 86 | 82% Jan’29|.._-.|| 83% 83%] ist &ref5sser F._...___- 977\M S| 9814 Sale | 9734 98%) 94]| 9753 99 
Siete: sheik ine akan J 3) ---- ----] 87 Nov’28}_-.--|| ---- ----] Mo Pac 3d 7s ext at 4% July 1938)|MN| 97%, 98 | 9214 Dec’28/____|| ---- ---- 
Collateral trust gold 48...1953)MN} 88 8812] 877% 89 32|| 87% 89 lst & ref g 5s ser G_____- 1978|M N| 98 Sale| 975s 9814] 111|| . 975s 98% 
akntndnmmeemee MWN/ .... ----] 9014 May’28)---- .---] Mob & Bir prior lien g 58_...1945|J J] -.-. 101 |103 Aug’28/____|| ---- ---- 
STE: iM MB] 10534 106 |105%, 105%) 13 10514 105% ean 3 Ji 98 99 1100 Aug’28}___ |} --.. ---- 
aur anh hiss. J} 1101g 11034}111 111 1j| 110%g 111 1st m gold 48____.._____- J 3\* 88% 91 | 89 89 1 89 
40-year 4%{s8_..___ Aug 11966|F Aj 99 Sale} 99 100 81}| 99 10012]  Small__.............. J 3} 86 8812) 86 86 4|| 86 861g 
Cairo Bridge gold 4s______ 1950/3 DB] _.-- 9412] 861g July’28/--..|| ---- ----] Mobile & Ohio gen gold 4s__1938|M S| 9212 96 |} 9212 9212 5|| 921g 93 
Litchfield Div 1st gold 3¢_1951/3 J) 74%4 777s} 781g June’28/----|| ---- ---- Montgomery Div Ist g 5s- 1007 F Al 103% ..-. 103% Nov’28]____|] --.. -<--- 
Louisv Div & Term g 33481953|J 43) 8212 8412) 8412 84le|_---|| S412 845s Ref & impt 44s___.___.. 1977|M $| 9412 Sale ; 94 941g} 21/1) 9 95 
Omaha Div Ist gold 38__._.1951|F A| 74% 7712) 7712 Nov’28|----|| ---- ----] Moh & Mar Ist gu gold ts....1098 M$} 85 86 | 86 86 1|| 8512 86 
St Louis Div & Term g 38.1951|J 3| 76 ----| 76%3 Oct’28/.-.-]} ---- ----] Mont C Ist gu 6s_...._._.- oa7\z 3} 106 _.--]106 Jan’29]____|]| 106 106 
GH OME. os ccccccacs 951/93 3| 83 8612] 86 Jan’29}__..|| 8353 8612 lst guar gold 5s____.____- 713 31101 105 1120 Nov’28}_...|| ---- ---- 
Sea 4 ; kee chi onan ----|| ---- ----] Morris & Essex ick gu Bice. anes J Di 7914 Sale | 7812 8012 7|| 7812 801g 
meray Div lst g 348.1951 se dupa ee eee 
eastern Lines Ist g4s....1951/F Aj 901s 93 | 90! 901g 901g 901g] Nash Chatt & St L 4s Ser A_1978|F Aj 89%, 9873] 907g 9073} 2/| 891g 90% 
ag te i aA F Aj} .... ----| 92 Apr’28]..--|] ---- ----] N Fla &8S lst gu g 5s____-.-- 1937|F Aj 10113 103 |1011g Dec’28}____|| ---- ---- 
fil Central & Chic 8t L & N O— Nat Ry of Mex pr lien 4348.1957|J 3} __.. ----] 18 July’28}___ |] ---- ---- 
Joint 1st ref 5s series A.--1968 J DM} 10214 10212)1025g, 103 18]} 102%, 105% July 1914 coupon on_-._--- S Bi 17% ...-4 16% Se eel... all seen meee 
lst & ref 434s eer C______- 963|J DB) 9514 Sale | 95 9534) 64)| 9412 95% Assent cash war rct No 4 on|----| 1314 Sale | 13%4 1312] 24]]/ 121g 131g 
Guar 70-year 8 f 4s___..-- 1977|A @} __.__ -.--] 8712 Aug’27]____|| ---- ---- 
{nd Bloom & West Ist ext 4s.1940/A O] 8614 ----| 91 Nov’28/_..-]} ---- ---- Assent cash war rct No 5 on|----! 155g Sale | 1553 155g 15lg 155g 
ind Ill & Iowa Ist g 48___._. 1950/3 3} 9134, 9314) 92 Jan’29)-.-.|) 9 92 | Nat RR Mex pr 1 434s Oct 1926/3 cmna’ cuoat Sete OEE Ne anes hone 
Ind & Louisville Ist gu 48_..1956/3 Jj -.-- 89 | 89 Oct’28)....|/ ---- ---- Assent cash war rct No 4 on|.---| 22 Sale | 22 221g] 27 2213 
Ind Union Ry gen 5s ser A_.1965)3 J} 103 ----/103 Jan’29|/-.--|] 103 103 1st consol 48_........--- 951/A asas aaoal $2 APPS...) -s28 seco 
Gen & ref 5s series B_____ 5|3 J) 103 ----]103 Jan’29}/__--|} 103 103 Assent cash war rect No 4 on|----| 101g Sale | 101g 1llg} 33]} 10 I11ilg 
int & Grt Nor lst 6sser A__.1952/J 3} 105 Sale |105 106 28|; 103 106 | Naugatuck RR Ist g 4s__--- 1954|M9 N] 8312 _---| 86 Oct’28]____|| ---- ---- 
Adjustment 6s ser A July 1952/----| 94 Sale| 92% 94 93|| 90% 96 | New England RR Cons 5s..1945|J 3] _.-. 99 ) 981g Oct’28}____]| ---- ---- 
_ rept eacal oman macel T19 DUE Belnanell, cose =Ane Consol guar 48_.....-.-- 1945|3 J3| 86 87 | 861g Jan’28}____|| 8618 861g 
1st 58 series B__.....____ 1956|3 3| 95 Sale| 94 95 13 4  96531N J Junc RR guar ist 4s__..1986|F A] 88 ----]| 8813 Nov’28]___-|| ---- ---- 
1st g 5e series C_...._.._- 1956|3 J) 9414 9714) 94% 95 6|| 94 95 INO&NE Iistref&imp4%sA'52|3 J} 967, 100 | 971g Jan'29|____|| 97's 97'g 
int Rys Cent Amer ist 5s_..1972|M N! 81 Sale | 80 82 27|| 7912 82 |New Orleans Term Ist 4s_..1953|J J] 89%3 Sale | 88% 90 31|| 88% 91 
1st coll tr 6% notes....1941|M1 N| 94 947) 941s 9414] 24]] 941g 9412] N O Texas & Mex n-c Inc 58-1935|A O| ____ 987s| 99 Jan’29]____|| 99 99! 
lst lien & ref 64s___.____ 1947/F Al 9612 9812] 96% 97 15|} 96 9712] 1st 58 series B_.......--- 1954|A O| 9912 Sale | 9812 9912 981g 991g 
fowa Central Ist gold 58__..1938|3 D| 495s Sale | 4953 507%} 97|} 40 51 lst 5s series C__._..__--- 1956|F Aj _... ----|101 Dec’28]_._.|| ---- ---- 
Certificates of deposit.__.-- <aal 4953 5014] 4953 50 59]| 4912 50 lst 4348 series D___.___-- 1956|F Al _... 95%) 96 Jan’29)____ 96 
efending gots 4 eS ota 1951\M S| 1712 Sale | 15 1712] 140}} 15 17l2] 1st 544s series A-..__---- 1954/A O}] 104 Sale |10312 10414] 32]] 10312 10518 
James Frank & s Cheer ist 4a..1959'3 Dj __-_ 91 8912 8912) 4'| 8912 89l21N & C Bdge gen guar 44s..1945/J 3) 94 95%, 96% Oct’28]____||*---- ---- 
1938;\3 3/100 ----,100 100 1} 99% 100 |INYB&MB ist cong 5s_..1935|A O} ___. 100 98%, Dec’28]____]| ---- ---- 
990|A O| ____ 8412] 84%, 8412] 4] 8414 84l2].N Y Cent RR conv deb 6s..1935M Nj 107 108% 107 10714] 3f} 106 1 
pO MN -\107 Apr’28]_.__9} ---- ---- 
A @| ___. 9214] 913,  92%3] 17|]} 9114 9233] Consol 4s series A-______- 1998|F A “8853 Bale 885 8914) 36), 8853 89% 
AO} 9914 993] 9914 Jan’29/_.._|| 99 9912] Ref &impt 44s series A_.2013/A OQ] 99%, 10012) 9978 100s 12]| 9953 10013 
A O| 741s Sale | 74! 75 25||} 74! 76 Ref & impt 5s series C__._.2013|A ©] 10653 Sale 10615 107 791, 106 10713 
J J) 9853 Sale | 99 9912} 37\; 9814 99%, ee 2 oc see A Oj} _.-. ----|106 Mar’28}]_.._]| ---- ---- 
J J} 89 Sale ee 8914] 25)| 88 9012 
J 3) 8912 Sale| 8912 8912 lj} 891g 9078]. N Y Cent o Hud Riv M 38'97|3 3} 80%, Sale | 80! 8073} 34]| 797% 82% 
5 Ji _.-. 93%] 90 Sept’28/....|] ---. ----]| | Registered............ 1997\3 3| 79% __--| 78% 7812 44| 78% 7813 
113 J} 86 91 92t2 a Ree ee Deenture goid 4s ee 1934|M N| 9714 Sale | 96%, 9734) 629) 95% 97% 
113 J| 95 96 95 9 05 | #«Registered__.............. MN] __._ __--| 95 95 1}, 95 95 
3 3| 1001s 101 100% Jan’29}|--..|] 1 100%g] 30-year Gebeutune ta ae 1942/5 J} 9114 987s) 94 943g} 61) 94 04% 
1}J 3} 98%, 10312}100 100 3 9912 100 Lake a coll gold 060. F Al 80 8212) 80 80 4 79 8014 
3 Di 7912 80%! 8012 8012} 5)]| 801g 8ll2i $Registered_.......--..- 1998/F Al 7553 8514) 78 Nov’28]._..]| ---- ---- 
7|\3 D| __-. 80 | 8112 July’28/--.-]{/ ---. ---- Mich Cent coli goid 3348--1908|F Al 7712 7812) 781%, 7814 21| 78% 78% 
MIN! 9753 Sale | 9712 98 22\\ 97% 98 | Registered_.........-.. 1998|)F A} .... ----| 78 Nov’28]_...]| ---- ---- 
MN ___. -_--] 99% Apr’28]--.-]} ---- ---- NY Cito © SOL ist & 0.221987 A O| 9512 96 | 9512 9512 
Leh Val Harbor Term gu 58.1954|F A| 103 10712/105 Jan'29|.-..|} 105 105 | Registered...........--- 1937|A O} ___. ----| 9612 Feb’28)_..-]) ---- ---- 
Leb Val N Y ist gu g 43%48_.1940/3 3] 991, 100 | 99% Jan’29}_-._|| 99% 99%] 25-year debenture 4s----- 1931|M Ni 9 9773] 9734 977%) 33]| 9614 97% 
MN] 86%, 8712] 86% 8712) 16]| 86% 8814] 2d6sseriesA BC.--.-.-- 931|M N/] 102 Sale {101% 10212] 52]| 101% 10213 
MN] ___._ _.--| 86 Jan’29j|--..|| 86 86 Refunding 5 4s series A__.1974|A @| 106%, Sale |10614 10673] 47|| 105% 107% 
MN| 991, Sale| 9712 9914] 22|| 96% 99%] Refunding 534s series B-.1975|J 3| 10612 Sale |1061g 106%} 32]| 106 107 
MeN] __.. -.--] 99 Nov’28}/--..|| ---- ----] N Y Connect Ist gu 4348 A--1953 F Al 941g 95 | 941g 9634) 12]| 94lg 97 
1st guar 5s series B_..--.-. 1953/F A] 10012 101%4]100 Jan’29j_...]} 100 100 
Lehi Vaigh RR gen 5s series_2003/M Nj 1051g 10673107 107 5|| 107 1074] N Y & Erie Ist ext gold 4s_..1947|M N| 89 ----| 90 9 90 «8690 
Leb V T Ry Ist gug 56.-1941|A O} 10312 __--|10312 Jan’29)--_.|| 10312 10312] 3d ext gold 434s__---.---- 1933|M 8] ___. 100 | 9912 Nov’28)/____|] ---- ---- 
SSSR SEE A Ol...  <--]103% Feb’28]_...]] --.. ..-- 4th ext gold 5s_........--1930|A QO} 99 --.--| 99 Jan’29/_... 
Leb & N Y Ist guar gold 48__1945|M $ 90 | 90 Oct’28}-... -. ----|N Y & Greenw Lgug 5s__..1946\M N| 96 98 | 96 Dec’28}__._]] ---- ---- 
Lex & East ist 50-yr 56 gu_-1965|A O| 107i2 109 |107%s Jan’29|--._.|| 107% 1087s] N Y & Harlem gold 3}48....2000|M1 N| 8112 83 | 83 Nov’28/....|| ---- ---- 
Littie Miami gen 4s Ser A_.1962|M N 8812 Dec’28|-...}| ---- ---- TONNES. concasnconnnsus MN] ..-- ----| 851g Apr’28)__.-]| ---- ---- 
Long Dock consol g 68----- “1935|A | 10412 106 |105 Nov’28|.._.|] -... ----].N Y Lack & W Ist & ref gu 581973|M N 160%e _..:1. 60 Cee <A) anne nae 
Long Isld 1st con gold SaJuly 1931|Q J 100 {10114 Jan’29}_.__|} 10114 101%] First & ref gu4}4scon....1973|M N/ _... ----]100 Oct’28}__.-.|| ---- ---- 
1st consol gold 48_.._July 1931/Q J| 96% 97 | 9612 Nov’28|-...|] ---. ----]NYLE& W Ist 7sext_..-. 1930)M S$] .... ---.]104 Feb’27\_...]| ---- ---- 
General gold 4s_........- 93813 D| __.. 98 | 92 Dec 28]-....]| -.-. -.--].N Y & Jersey lst 5e....--.. 1932|F Aj 1 Sale |100 1 1 10013 
” ot Se gE 1932/3 D| __.. 96 | 9914 Dec’28|____]] -.-. ----].N Y & N E Bost Term 48...1939/A Oj _... -.--| 90 Nov’20)___.|| ---- ---- 
Unified gold 48_......... 19491M 8] 89 935s] 901g Jan’29/____ 901g lg N Y NH & H rc deb 48___.1947|M 8} 8353 8414] 86 Dec’28)__.-|| ---- ---- 
Debenture gold 5s8_.....- 1934/3 D| ..-. 100 | 99 99 2); 99 Non-conv debenture 3448.1947|M 8| 7512 78 | 75% 7734, 5\| 75% 77% 
80-year p m deb 5s_..._.. 1937|M N| 9753 Sale | 96 9753} 17|| 96 98%] Non-conv debenture 3}48.1954/A O] 731g 8512] 7453 7453) 10)| 7453 74% 
Guar 8h B Ist con gu 5s Oct '32/M 8} 9012 9114) 90 Jan’29)-.-_- 90 «8=6—90 Non-conv debenture 48_..1955)J 3) 817, 84 | 82%4 8212} 23 82% 84ig 
Nor 8b B ist con gu 58_Oct '32/Q Jj] 9812 100, 100 Jan’29|___.|] 100 100 Non-conv debenture 48_..1956|M N| 81% 8214] 82%, Jan’29/____|| 8253 84lg 
Lou & Jeti Bdge Co gd g 48._.1945\4 8 as Me DOFM nec ceee Satan Conv debenture 3}48-_.... 1956|3 J| 7412 75 | 74lg TA4lg 1|| 741g 75 
Louisville & Nashville 58___-1937|Mi N| 101% iesie 10212 10212 2}} 10214 10212 Conv debenture 68...-.-.-. 1948|3 J} 11812 Sale {118 119 32|| 1171g 1201, 
Unified gold 4s_......._. 3 3) 9512 Sale | 94% 9512} 18)| 94% 95% “ORR: DB Di cance ceselhlS Jan’sdi....11 338. 118 
Se anaes eat ip tiapty Sonic: 8 O6leg DONBccccdl seas sac e CORIO Eiiccsccce 1 A O| 10512 Sale |104% 10512}  5|| 104% 1051, 
Collateral trust gold 5s...1931/M NW] 10012 _..-|100% Jan’29|_.--|| 100% 100%] +» Debenture4s_--...--.---- 1957|M Ni 78 80. 77% 7812| 10|\| 75 78tg 
lst & ref 444s ser of 1927_.1967|J D oete -¥ 95g 9034} 92|| 895g Q92ig 
Harlem R & Pt Ches lst 4s 1954/M N 901g Jan’29'....|| 901g 901g 
































b Due Feb. 1. 
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BONDS 
N. Y. STOCK EXCHANGE. 
Week Ended Jan. 25. 


Interes' 


Pertod. 








N YO& W ref ist g 4s. June 1992 


Reg ease only June ne 


NW Y Susq & West ist ref 58.1937 


24 gold 448_.........---- 1937 

General gold 56. ......... 940 

Terminal 1st gold 5s....--. 1 
NY W-ches & B ist ser I 4468 "46 
Word Ry ext’ls{64e...---- 1950 


Norfolk South Ist & ref A 66.1961 
Norfolk & South Ist gold 58.1941 


Norfolk & West gen gold 681931 
Improvement & ext 68. . ..1934 
New River lst gold 68 ._..1932 
N & W Ry ist cons g 4s i 


Gen & ref 44a ser A stpd_.1975 


North Ohio lst guar g 6s -...1945 


North Pacific prior lien 48. . .1997 
(Ee 997 
Gen lien ry &1d gt 38_Jan 2047 
Registered .......- Jan 2047 
Ref & impt 4}48 series A. .2047 
Ref & impt 6s series B _ . . . 2047 
Ref & impt 5s series C- . . . 2047 
Ref & impt 5s series D- . . .2047 


Oregon RR & Nav pond fg 


extended gold 5s...._. 1938 
Paducah & Ilis lst s f 4348. _.1955 
Paris-Lyons-Med RR ext! 66.1958 

Sinking fund 78. .1958 
Paris-Orleans RR sf 7s... 1954 
External sinking fund 5}48 1968 
Paulista Ry lst & ref ef 7s...1942 
RR cons g 4s. .1943 
Consol gold 4s. .......... 1948 
4s sterl stpd dollar. 1 1948 
ted s f 4}4s.....1960 

General 448 \ ee 1965 
General 5s = —s 


@-year secured gold be, --1964 
Pa Co gu 3}4s coll tr A reg...1937 
Guar 34s coll trust ser B.1941 
Guar 3 }48 trust ctfs C. ...1942 
Guar 3 48 trust ctfe D....1944 
Guar on gold 4s. ..1931 
Guar 4s ser E trust ctfs...1952 
Secured gold 4%s.......-. 1963 
Pa Ohio & Det lst & ref 448A’77 
ee See i ee Se 
Income 48. ........ April 1990 
Peoria & Pekin Un Ist 5348. .1974 
Pere Marquette 1st ser A 56.1956 
ist 4s series B...........1956 


COs Bets & Wak 1st 6 6..188 
General 5s series B.. .....1974 
Phillippine Ry ist 30-yr s f 461937 
Pine Creek registered lat 68.1932 
POC&s&tLgué4sA.....1940 


Series B 4}48 guar........1942 
Beries C 4348 guar........1942 
Series D 4s guar.........1045 
Series E 3}48 guar ~---1949 
Series F 4s guar gold...... 1953 
Series G 48 guar. ........1957 
pe of eee ted lesb ath 
Beriea 

Series 


Bich & Meck Ist g 48_-_--.-- 1948 
—_ Term Ry list gu 58 -.1952 


Grande June 1st gu 5s. ..1939 


BRI Ark & Louis Ist 4}48- ...1934 
Rut-Canada Ist gu g 4s. . ...1949 


Rutiand lst con g 4}4s......1941 
8t Jos & Grand Isl lst_ 48..1947 


F 
i 
: 





es 
PS FT oh PT ft Ft | REZ EWS eee ecuperceu pEUUUUDDOOP SEE >>> ae porcgeaeepeeee 
ZLZOOOPaZ>POCOCeZZZ pameruecr Pu Gee COUmen SCueeen tee OnDOMe COOP Z ZrouZPrudOoUun 


Roo 





10812 Sale 


wn 
Prsee neces iS: SEBSSEEEEESESSE Bss253 


OZueOOuOun eumOuce da ZLOCOeZUeUZuOun COU AZDPZEO>ZZOOSuPHZ uur? 


tes Sogpecccuge 








Price 
Friday 


Jan. 25. 


Bta “Ash sk 
70 715g 


69% 


8812 91 
8912 91 
821g 87 
Jenn Se 
73 Sale 
BGS) wenn 
83 


10153 10212 
8812 89 
10012 _... 


10112 103 

104% _... 
1021g 10312 
92 Sale 


104 Sale 


102%, 103 
93%, 9412 


10014 101 


10112 10312 
102 10312 
89 93% 


9312 94 
107ig _._- 
3614 Sale 
---.|104 June’28 
98% 9914] 99 99 
| ea 
9412 Sale 
. jee 
me.” nee 
| eee 
100 10312 
9934 101 
1073g Sale 


- 103% 


102ig ___. 
10012 102 
SOE seca 


99 


95 
100 


108 


105 


94 
99 








10714 


1031g 


Apr’28'.... 
3 


Week's 
Range or 
Last Sale. 

Low Htgh\l 
70 71 
76 Apr’28 
70 70 
875g Oct’28 
89%, Jan'28 
8912 Dec’28 
82 Jan’29 
84%, Nov’28 
72 73 

10112 Jan'29 
83 8312 

101%, 162 
8812 89 

100 Jan’29 
10314 Jan’29 
104%g Dec’28 
1031g Nov’28 
91 924 
911g Nov’28 
91%, 92 

184 Nov’28 
92%, 927% 

10778 Jan’29 
99 99 
96 96 
8812 B9le 
87 87 
66 67 
6514 Dec’28 
96 981g 

113% 11312 

10412 10412 

10312 104 

10934 Nov’28 

107 June’28)__ 

100 Sept’28)_ 
oe Jan’ , 

95%3 Nov’27)__.. 

104 

100 100 
92 9214 

10514 106% 

105% Jan’29 
987g 9914 
8712 8812 
767% 80 
92 Jan’29 

100 Nov’28 

1005, Oct’28 
99%, 100 

1035g 104ig 

103. Jan’28 
955g 96 

103 103 
94 Jan’29 
92% 93 
92% 92%, 
997%, 10012 
99% 100% 

107% §=6©108 

10212 1037, 

11012 111 
12 Apr’28 

1031g 104% 
88 Oct’28 
B4le 8412 
89 89 
8712 Dec’28 

8 98% 

90 90 
9814 98% 
9612 Jan'29 
867 87 
38 38 

105 Nov’28 

10314 10312 
86 8912 
9314 94 

107% Jan’29 
3614 3612 


99 
99%, Jan'29 
9412 
9714 Sept’28 
945g Jan’29 
Oct'28 
94 Dec'28 


9A4le 


100 


995g Dec’28 
1073, 
113% Jan’28 
10812 
11312 Jan'28 


Oct’28 
10353 July'28 
10012 Jan’29 
10014 Aug’28 
901g Sept’28 
931g Jan'29 
Oct’28 
751g Nov’28 
84 84 
92%, 
94%, June’28 
981s 
791g May’28 
-| 9912 Jan’29 
100 Nov’28 
6 May’28 
71g Apr’28 
91 91 
8434 


9312 
997 


85 


9012 Jan'29 


881g Jan’29 
---|100 Dec’28 
foe Nov’28 
967 
99le 
-|101%, Dec’28 
99lg 


Jan’29 





= | Bonds 


2 | Sold. 
































Range BONDS i Price 
Since N. Y. STOCK EXCHANGE | $ Friday 
Jan.1. Week Ended Jan. 25. sa] Jan. 25. 
Low High Btd 
70 74%, | St L-San Fran prilen4sA-...1950/3 J) 863%, 
ae aie Con M 44sseries A...... 1978|M 8] 88 
70 7114]  Priorlien 5sseries B_..... 1950|3 3] 1005 
-.-. ----| St Louis & San Fr Ry gen 68-1931/3 J} 101% 
es ee General gold 5s. ......-.- 1931/3 J] 100 
.--- ----| StL Peor& N W Ist gu 5s_..1948/3 3) 1031, 
82 8212) St Louis Sou Istgug4s_....1931/M $| 96 
..-- ----|StL8 W Ist g 4s bond ctfa _.1989;M N/ gsi, 
701g 73 2d g 4s inc bond ctfs_Nov 1989|3 J) 79% 
10112 10112 Consol gold 48.......... 1932/3 Dj 951s 
83 85 lst terminal & unifying 58.1952/3 J| 997, 
10012 10212 | St Paul & K C Sh L 1st 4}48.1941/F A] 943, 
88lo 90% | St Paul & Duluth Ist 58_...- 1931|/F Al ___ 
100 100 ist consol gold 48_......- 1968/3 D| 9512 
St Paul E Gr Trunk lst 44s. 1947 3 J] 96g 
10314 10314 
---- ----| St Paul Minn & Mancon 4s -1933/3 3) 961, 
a alge Fe: i.) eee 1933\3 J] 104 
91 9214 ee J 3} 103 
ee, ee 6s reduced to goid 434s --.1933/3 3} 991, 
91% 92 ee J 3} 9712 
Pi ee Mont ext Ist gold 48___._. 1937/3 Di 95 
921g 937s Pacific ext guar 4s (sterling) 40/3 J} 90 
1077, 1077g | St Paul Un Dep Ist & ref 58.1972/3 J} 103 
9612 99 |SA& Ar Pass lst gug4s_-.-1943/3 Jj 93, 
96 96 | Santa Fe Pres & Phen Ist 58 -1942|M $ 10053 
8812 90 | Sav Fla & West lst g 6s_-_--- 1934/A O} 1045 
87 881g Po 8 eee 1934;A O| 99% 
66 6712 | Scioto V & N E Ist gug4s_..1989|M N/ 9) 
_... ..--| Seaboard Air Line lst g 4e...1950/A O} 74 
96 987% Gold 4s stamped _......-. 1950}|A O| 741, 
112%, 11312 Afjustment 58. .-...- Oct 1949/F A! 437, 
1041g 105 EE Gs ckcnnnmonee 1959|A O} 59 
10312 1043 ist & cons 6s series A. _..1945|M $| 771 
a aad RAGS. ccenscctnnniiinen MSs; _ 
ele) ak Atl & Birm 30-yr Ist g 48_d1933)M 8/ 987 
Seaboard All Fla lst gu6sA.1935/F A) 6912 
ite, semait DE sn ong ndmnneadinks 1935|F Al 76 
8212 8212! Seaboard & Roan Ist 58 extd1931/J 3} 98 
---- ----]80Car & Ga Ist ext 5}48__-.1929|M N| 993, 
---- ----|S&N Alaconsgu g 5e_.....1936/F Aj 101 
= .? Gen cons guar 50-yr 58.-..1963)A © 106% 
4 
10514 106%g } So Pac coll = _ Paccoll)k’49|J D| 903%, 
105% 106 Registered .........sscescss JD 86% 
98 99l4 20-year aa _ June 1929)|M 8} 9915 
8712 89 1st 448 (Oregon Lines) A-1977|M 8| 912 
75 8680 20-year conv 58.......... sane 3 Di 100 
92 Q4ls oc a gl ee 8M 8) 963, 
es ae gag iy ist da 2277198010 O| 89 
eS ea EES AQi ___. 
98%, 100 | So Pac of Cal Ist con gu g 58-1937|M N| 1025. 
10353 104! | So Pac Coast Ist gu g 48..--1937|3 3} 9512 
ES Sage mei ~~ sue be ansapnenasiinans —s g 917 
J 3} 109 
J 3} 108 
A Ol gs 
it = 
A O} 1i4ig 
ms ° A O} 121% 
1996/3 J} 104 
107 10812 St Louis Div Ist g 4s__._. 1951/3 J} 10012 
10214 1037 East Tenn reorg lien g 58. .1938|M $| 99 
110%g 111 Mob & Ohio coll tr 48__... 1938|M $| 92 
103 105 | Spokane Internal Ist g 5a.-.1955|/J 3) 813, 
---- ---.| Staten Island Ry lst 4}4s__.1943)3 Dj ____ 
8412 8712] Sunbury & Lewiston Ist 48..1936/J 3|) ____ 
89 89 | Superior Short Line Ist 5s..¢1930/M 8] ___- 
---- ----]| Term Assn of St L lst g 4}48.1939/A O} 1013, 
98 991g 1st cons gold 5s-_......... 1944/F Aj 98 
90 90 Gen refund sfg4s_...... 1953)3 J] 8814 
981g 991g | Texarkana & Ft S lst 5448A1950/F Aj 102% 
9614 9714] Tex & N Ocom gold 58_...- 1943/53 3} ____ 
841g 87 | Texas & Pac Ist gold 5s____. 2000/3 D| 1087, 
38 38 2d incis(Mar —— aT Mar] 9912 
Se ae ge ae Gen & ref 5s series B_.__- 7i|\A O} 102 
10253 1047 La Div BL Istg .. i sis Sa 1931 3 Ji} 9912 
86 901g | Tex Pac-Mo Pac Ter 5}48___1964|/M $] 10512 
Tol & Ohio Cent Ist gu 58_-..1935|3 3] 9912 
9214 Western Div Ist g 5a... __ 1935)A QO] 991, 
107 107 General gold 5s_........- 1935|)3 D} 97 
36 39 | Toledo Peoria & West 1st 4s_1917|J J} 12 
---- ----] TolSt L& W50-yrg4s_____ 950!A O| 89% 
99 99% TolWV&Ogu4sA_.._- 1931/3 8) ___. 
99 10012 lst guar 434s series B____. poe: J J} LLL. 
99%, 99%, lst guar 48 series C___.... 942)|\M S| 9212 
9412 94l2] Tor Ham & Buff ee 3 Di 88le 
45g 9453 | Ulater & Del lst cons g 58__.1928/3 D| 63 
ak “aiie Certificates of deposit ......'__ Bae 
hasan. ee lst refun “| ey 2)4 O| 38 
99%, 100 | Union Pacific it RR & idgi 4s *47\J 3) G4le 
cnet, cacakain J 3} 921 
10714 1081 1st lien & ref 4s_....June — M8 8916 
ae? cee Gold 4s 7\3 3} Q98le 
10734 10812 1st lien & ref 58. M 8/ 10814 
wank - meee 40-year g 4s 1968/3 D| 87% 
UNJRR & Cangen 4s hati 1944/4 &} 92 
---. ---.| Utah & Nor Ist ext 48______ 1933|J 3) 957, 
---- ----] Vandalia cons g 4s series A__1955/F A| 9312 
10012 10012 Cons s f 4s series B._..... 957|IM N] 9312 
---- ---.] Vera Cruz & P assent 434s ..1934/__._] 1612 
_.-- .---- | Virginia Mfd 5s series F_...-1931|M & 9934 
931g Q3lg Oe as 1936|M1 N} ____ 
---- ----] Va & Southw’'n Ist gu 58__..2003|/3 J} 991s 
ri SN ist cons 50-year 5s__._.__ 1958)A O} 941s 
---- ----]| Virginian Ry Ist 5s series A_1962/M N| 10412 
84 84 | Wabash RR Ist gold 5s_____ 1939|M N/| 1013, 
92% 93lz2 eee 1939|F Aj] 10012 
wees ae: Ree cen 0 5 ihe cer A_..197es 8] 102 
981, 997 Debenture B 6s registered _1939|J J] 981s 
cnet eae 1st lien 50-yr g term 48__.-1954|3 J| 84 
9912 9912 Det & Chi ext Ist g 5a___.1941/J J] 9812 
Py eee Des Moines Div Ist g 48__1939)3 J} 88 
Gini, ceeds Omaha Div Ist g3}4s....1941/A ©} 83% 
eae. aun Tol & Chic Div g 4s__._.. 19041\M@ S| 89 
91 9114] Wabash Ry ref & gen 5s B__1976/A O} 9812 
84% 8633] Ref &gen4%sSerC_____ 1978|F A] 88g 
94%, 967 
---- ---.] Warren lst ref gu g3}4s_...2000/F A] ..-- 
9012 9012} Wash Cent Ist gold 4s__....1948/Q MI] 8414 
Wash Term Ist gu 3}4s-.-..- 1945|F Al 84 
881g 88lg lst 40-year guar 48_...... 1945|)F Al 91 
---- ----]W MinW&N W Istguds_.1930/F Aj} 98% 
---- ---.]| West Maryland lst g 4s_.... 1952/|A QO} 8llz 
967g 97 Ist & ref 534s series A_...1977|\3J 3) 984 
9912 101 | West N Y & Pa Istg 5s..... 1937/3 Jj 101g 
alates; idioms Gen ee 66. .. nncccancces 1943/}Ah O} 885g 
9912 | Western Pac Ist ser A 5a..--1946|M S| 97% 
937% 9412] Registered.................- | ae 
99 99 | West Shore Lat 4s guar eamenaieiel 2361|5 J} 87 
Oita ae ----2361/3 J} 8512 Sale 























Week's i 2 Range 
Range or &3 Since 
Last Sale c=) Jan.1. 

Htoh| Ne.\\Low High 
88 103 8612 8812 
881g} 185 86%, 89 
10012} 60/} 100 101 
Jan’29|----]| 10112 101% 
Jan’29|---- 9934 100 
Nov’28}---- ode. sG20 
96 1 9512 97 
881g} 11)] 86 88lg 
79%, 4 79%, 81l4 
96 35 9512 9612 
100 7 9934 1015, 
94%| 14|| 9312 95% 
Ot’ BBl ocean] coca cove 
2 Sept’28|----|]| ---- ---- 
JOR BB ccclh cece cece 
Nov’28).-c<]] «ccc coc 
‘Dec’28)---- Sr 
Nov’28|---- Diet teense 
9914} 2|| 984 99% 
Dee’2Bloacsil «occ <as0 
Jan'28|----|| 95 95 
Nov’28l...-] «2-2 <--<- 
Jan’29|_-..|| 105 105% 
901g 12 8912 91 
Dee'SS) sch] owns once 
ge: a ea 
Jan’29|_--. 993, 99%, 
Dec’28}----|] ---- ---- 
Jan’29)..-- 74 74 
7514) 3 75 8 75% 
4414) 473 38 45 
59 | 68 573g 6012 
80 | 153|| 73% 80 
Dec’28}..--|] ---- ---- 
8712) 7 8712 88 
701g} 38 645g, 7114 
70 19 65 7012 
D0 SB) ccacll «ess sano 
9934! 5 995g 9934 
Dec’28 ....|' ---- 
Jan’29 --.-|, 106% 106% 
9034 8|| 9012 91% 
DOC Rl ceall ose seen 
995g) 138 9914 995g 
9812 4 981g 981g 
100 3]; 100 10112 
97 54 96 9712 
90 5 89 90 
Nov’2Si....]] oocc cone 
DOC EBcccall <eee cance 
Cy ee ee 
9214) 64 Olle 9212 
Dec’28}---- ne epee 
10914; 32 109 110 
WOT nc ease cane 
88 74|| 87 8812 
oy a 
11453] 15]| 114ig 11453 
122 57|| 121% 12212 
Daou «420 use 
Jan’20}....- 89 
>: a eee 
93 19 921g 93 
Jan’29].... 8lig 8liz 
RE lead acse cove 
DEE cacdl <nee sooe 
= re 
cat ase ase 
ee 
8814 881g 
102%} 13]| 10212 104% 
RO wens «axe * cane 
1093, 6]; 108 1 
eo = eee 
102 37|| 101 102 
160 5 991g 100 
10614 1}] 10614 10614 
Jan’29).... 98 10112 
Jan’29}_.--|| 10112 10112 
98 98 98 
pg) a) se 
904} 11 91 
Ds kec wand acne 
o> ae eee 
cc eg ee 
Jan’29}-_-.- 867g 8712 
63 39 55l2 63 
Jan’soi....... 55 3-55 
41 13 33 41 
9434) 34 94 Q5lg 
> 2 2 ae, 
897s| 39 89 90%, 
987g] 38 97%, 99 
1081, 3|} 108 108!1g 
8853} 51 87%, 8914 
DOE Rca wese cone 
ig - oe 
>” 3 
94 93 94 
1712 1 17 1712 
10014 June’28}-_--_- a 
Jan’29|----|| 100 10012 
| Pe 
95 5 94 951g 
10453} 66)| 10312 104%, 
10134} 36)]} 10114 102 
10012 9|} 100 100% 
106 13]| 101% 104% 
J es ee eee 
WOOT Silccecll «ose coos 
} ”"=g [= ee 
7) eo 
84 84 84 
Jan’29}----|}| 9012 9012 
10014 98l2 10014 
8912} 49 88'g 907%, 
=== ee 
Jan’29]__._ 841g 84g 
85 85 85 
i» sa Pee ee 
re rarer 
82 24/; 8012 82 
9853] 33/| 9814 997, 
1011s} 9j| 1011g 101i 
Jan’29}.._. 90: 911g 
981g! 17|] 97% 100 
Saad a 
8734 84%, 88le 
8512} 1)| 84ie 88ds 





d Due May. 





e Due June. 


k Due August. 
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BONDS © 38| Price Range BONDS SS] Price Week's Range ‘@ 
N. Y. STOCK EXCHANGE =5 Friday Since N. Y. STOCK EXCHANGE S Friday Range or Since+ @ 
Week Ended Jan. 25. SA] Jan. 25. Jan. 1. Week Ended Jan. 25. 1-3 . 25. Last Sale Jen.1. | 
Bid Ask |\|\Low High Ask| Low High Low Htoh 
Wheeling & Lake Erie— Cuba Cane Sugar conv 7s -..1930/5 Sale | 7514 78 Tete 791g 
Ext’n & impt gold 58. .-.-- 1930|F A) 99 995s sities alaciags Conv deben stamped 8% .1930/ 3 Sale 7 781g 80 
Refunding 4348 series A.--3SSS M$} 88 9012 90 | Cuban Am Sugar Ist coll 8s_1931|M Sale [10212 103 101% ro 
5s series B 966|M S| 973, 102 .... .--.]| Cuban Dom Sug Ist 7}4s...1944)M Sale 6 973 
940|/M S| 87 89% 87 87 |CumbT & T Ist & gen 58_..1937|3 Sale |1021g 10214 102 10215 
3 Di 665s 69 65% 6814] Cuyamel Fruit Istsf6sA-_..1940\/A 2 99%) 9912 100 991g 102 
J D} 1005s 103 -.-. .--.| Denver Cons Tramw Ist 58s..1933)A wcee) 76 4 «=©©Deo’27]....'Jonoce onne 
Winston-Salem J S| 813g ___- -.-. ----]DenGas&EL Ist & refsfg 5s'51|™9 10034]1001g 100! i100 101 
Wis Cent 50-yr Ist gen 48_..1949/J 3| 84 Sale 821g 84 Stamped as to Pa tax---.. 1951/4 101 |100 1001 985g 101 
Sup & Dul div & term ist 48'36|M'N} 90 Sale 8912 9112] Dery Corp (D G) Ist sf 7s..194z|M 70 | 70 70 70 7llg 
Wor & Con East lst 444s_...1943/3 J} 78 -__. cae. aad Second stamped_..........-- tied pee CS 70 70 8 7illg 
INDUSTRIALS Detroit Edison Ist coll tr 58.1933) 3 _...]10012 10012 10012 102 
Abraham & Straus deb 5348-1943 lst & ref 5s series A_July 1940|M Sale |102 102%4 102 104% 
With warrants. ......------- AO 117 Sale 113 120 Gen & ref 5s series A__.-- 1949|4 1047g}1035g 1035 102% 10414 
Adams Express coll tr g 48...1948|M 8) 84 8712 8314 845g ist & ref 6s series B__July 1940|M Sale |107 10714 107 10753 
Adriatic Elec Co extl 7s_...1952;|A O} 95 98 94 98 Gen & ref 5sser B_._....- - 5\ 5 105 |104ig 1041g 1037, 10453 
Ajax Rubber Ist 15-yrs f 88.1936|J ©) 1041s 106 10314 10412 8 RR RS 2\F 1067s] 105 1051, 105 105! 
Alaska Gold M deb 6s A....1925|M 3 31g 12 ccs whan BLO DEE let cone @ 4348. .1983 3 e| 97 97 97 9712 
Conv deb 6s series B..--- 1926\% & 3lg Dodge Bros deb 6s. ----.-- 1940|¥4 Sale }103%, 10412 10212 10412 
Albany Perfor Wrap Pap 6s.1948|;A O} 98 Sale 977g 9834] Dold (Jaeob) Pack Ist 6s_...1942|/M 88 | 87% 8 86%, 88 
Allis-Chalmers Mfg deb 5s. -1937|M N/ 1001s Sale 9934 101 Dominion Iron & Steel 5s. ..1939|M 99 97 Dec’28}....]|----- ---<< 
Alpine-Montan Steel Ist 78-.1955/Mi 8) 94l2 95%, 931g 9412 | Donner Steel Ist ref 7s___.-- 1942/\J Sale |100 10014 98% 10014 
Am Agric Chen: Ist reta17}48'41\F A| 106 Sale 104%g 10612 | Duke-Price Pow Ist 6s ser A '66/¥4 Sale }1043, 1053 104% 10512 
Amer Beet Sug conv deb 68.1935|F A} 87 Sale 86 88 | Duquesne Light Ist 444s A__1967|A Sale }10014 1007, 9953 100% 
American Chain deb sf6s.-.1933)|A O} 98 Sale 96%, 99 | East Cuba Sug 15-yrstfg7}48'37|M Sale | 93% 94 9212 97 
Am Cot Oli debenture 58. ...1931|M N 98 99 98 99 Ed E! Ill Bkn Ist con g 48. .1939)3 96 9512 Jan’29 9512 96% 
Am a iosssnne 1942;4 9} 95 Sale 93%, 9512] Ed Elec Ill lst consg 5s-_--..- 1995)|J3 117 111012 Dec’28}.-.-_]|----- ----- 
Amer Ice s f deb 5s3__--.---- 1953|3 D) 91 91% 1 9212 | Elec Pow Corp (Germany)638'50|™ Sale } 93 9334 9212 94 
Am Mach & Fdy sf 6s_--..-- 1939/A O} 104 10514 103%, 104 | Elk Horn Coal Ist & ref 648.1931/|J Sale | 90 90 9012 
American Natural Gas Corp— Deb 7% notes (with warr’ts ’31/J eocel 78 Dee'2S)... [en cee cocee 
Deb 6s (with purch warr) ‘42/4 ©} 9514 Sale 9514 96%s | Equit Gas Light 1st con 58 __1932|% Sale | 99%, 997g 991g 997% 
am sy & RB ist 30-yr Ss ser A’47/A O} 101 Sale 10014 101%, | Federal Light & Tr Ist 53. ..1942|Mi Sale {| 95 96 95 9634 
Amer Sugar Ret 15-yr 68-...1937|/45 Jj} 1041s Sale 104 1047, Ist lien s f 5s stamped _ __.1942|M 9612] 95 9612 95 97 
4m Telep & Teleg coli tr 4s_.1929/J 3) 9912 Sale 991g 995g Ist lien 6s stamped ___._-- 1942|—A Sale }10112 10214 10112 103% 
Convertible 4s._....---- 1936|M S| 9714 Sale 973g 9712}30-year deb 6sser B___..._. 1954\J 101 {100 100% 99%, 101 
20-year conv 4348......--. 1933)/M S| 9912 ___- 991g 101 | Federated Metalssf7s_.... 1939/3 105 |102 Jan’29 -.__|| 102 103 
80-year coll tr 5a. ......-. 946|J BD) 1037 Sale 1035g 1047g | Fiat deb 7s (with warr) ...-- 1946|J 16812}16512 16912 158 171 
5 sa dilghiehaabenaueglienl So om elnnt Without stock purch warrants-|-- Sale }100 10012 96%, 103 
85-yrsf deb 5s._...--.-- 1960/3 J} 105 Sale 104%, 1053 | Fisk Rubber Ist sf 8s__..._- 1941|M 115 }11312g 1141 1131g 11412 
yf “Py ena 1943|M N/ 107 Sale 10614 10734 | Ft Smith Lt & Tr Ist g 5s___1936|™4 10614]1043g Nov’28 __--_]|----- ----- 
deb 66. ...- 1940'A OQ} 10414 105 10412 10453 | Framerie Ind & Deb 20-yr 7 48'42/3 Sale |104%4 10612 104%, 10612 
i= Wat ris Elcol tr 5s. _— AO 8 9833 971g 9933 | Francisco Sugar lst sf 74s..1942|/M 10812] 105 10512 104ig 10512 
Deb g 6s ser A____._.-.-- 6|M N/ 104 Sale 103 105% | French Nat Mail SS Lines 7s 1949/J Sale |102 10212 101% 10212 
am writ Pap is “) Se i947 3 Jj 84 Sale 84 8512] Gas & El of Berg Coconsg 601940 3 106 |1051g Dee’28 -__.] ----- ----- 
Anaconda Cop Min let 68...1953|F Aj 105 Sale 105 105%] Gen Asphalt conv 6s... .. 939\A O; 108 |1061g 107% 106!g 10912 
PT e Se — ---- ----| Gen Cable loo 15940 A... 1987/3 Sale | 9833 995g 981g 99%, 
16-year conv deb 7a...... 1938\|F A! 199 Sale 186 199 | Gen Electric debg3s-_-_---. 1942|F _..-| 9453 Jan 29 9 
eee ----| 200 Sale 196 200 | Gen Elec (Germany) 7s Jan 15 '45|3 Sale |100%, 10414 10014 10414 
Andes Cop Min conv deb 7s .1943/3 Jj .... ---- bi.% _nuae 8 ft deb 6 Xa with warr- _-.1940/J 123 $117 Jan’29 117 123 
afdeb 7s....1945|MN/ 98%; Sale 9412 100 Without warr’tsattach’d '40|J D 981g] 98 981g 971g 98ig 
3 J Sale 75 79%| 20-yearsfdeb6s__...-.-. 1948|M N Sale | 9312 94 9212 94 
|M 8] 10112 103 10112 10112 | Gen Mot Accept deb 68. ...- 1937|F Sale |103 10314 1023g 103% 
3 Di 9112 Sale 90% 927g | Genl Petrol Ista f5s__...-.- 1940/|F 10112}101 10 1 102 
J J} Qi1lg Sale 9014 9212] Gen Refr lst sf 6sser A__._- 1952|F 106 }10514 107 105 107 
M $/] 102% 103 10214 10313 | Good Hope Steel & I sec 78 -.1945)A 100 | 9914 100% 975g 1007 
J Dj 101!2 __-- ---- ----]| Goodrich (B F) Co Ist 6}4s8_.1947|J Sale |107 108 107 108 
J Di 1253 ___- ---- ----| Goodyear Tire & Rub Ist 5s .1957|¥4 Sale | 93 9312 925g 937%, 
J DB} 1253 ___- ---. ----| Gotham Silk Hosiery deb 6s .1936\J 9812 100 | 99% 99% 9912 100 
3 J| 74 Sale 72 Gould Cou yupler lst sfGe.-..- 1940|F 7llg 72 [711g 73 71 7% 
7\3 3} 10212 Sale 100%, 10212 | Gt Cons El Power(Japan)7s-_1944|F 9812 Sale| 9812 9914 981g 9914 
bln Nj 10612 -_--- 10612 10653 lst & gensf6%4s.---.---- 1950)J 9419 95 | 9453 9312 9512 
J J3\| 9712 Sale 98 Great Falls Power Ist sf 5s. .1940|M 104% _...]105 Jan’29 104% 105% 
J Di 134 Sale 133 142 | Gulf States Steel deb 54s8-_ ..1942/3 97 Sale | 96 98 9812 
J DB) 99%, 997%, 985g 997g |] Hackensack Water Ist 4s_..1952/|J 89 | 87 Jan’29 87 87 
5 Jj 93 Sale 927g 9312] Hartford St Ry lst 4s_..... 1930|M 9614 __.-| 961g Nov’28)----|]----- ----- 
3 J} 92 Sale 901g 92 | Havana Elec consol g 5s-_-.-.1952|F 1 Jan’29 81 83% 
3 J3| 105 Sale 1 10512 Deb 5s series of 1926. ..1951|M 6014 64 61 62 59 631g 
A QO} 10712 107% 10714 10814 | Hoe (R) & Ce lst 64s ser A.1934/A 86 8612 5. 
J Di 9412 Sale 927g 95 | Holland-Amer Line 6s (flat) .1947|™4 10212 1037}10212 Jan’29 102%, 10212 
A O| 93 Sale 92 931g | Hudson Coal Ist s f 5s ser A_1962|3 Sale | 82%, 8412 807% 85 
MEN! 10212 103 10212 104 | Hudson Co Gas Ist g 5s-_---- 1940|M N/ 104 Sale |104 10412 103% 
J J} 10114 Sale 100ig 102 | Humble Ss 2 meee 5060. J 10112 Sale {1014g 10153 10012 1021, 
F Aj 104% Sale 104 10553] Debgold5s._..........- 1937|A 100 Sale | 99% 100% 99% 10112 
F A! 103% Sale 10212 104 | Illinois Bell Telephone 5s - . .1956)3 10414 Sale |1041g 1043 1035g 10412 
MS! 98% Sale 9812 100 | Illinois Steel deb 44s. -..-- 1940|A 981g Sale | 981g 987, 98 987% 
AO} 731g Sale 71iz 73g | Iiseder Steel Corp sf 7s----- 1946/A 103. Sale 1103 10312 103 103! 
Ms} 99 Sale 9812 100 BUA OA acm nden 1948|F 887g Sale| 8612 8 8612 9214 
J OB) 7514 Sale 721g 76 | Indiana Limestone Ist sf 6s_1941|M Sale | 9012 91% 9012 92 
J 3 2 Sale 8814 92 Iud Nat Gas & Oil 5s....-.-.- 1936|™ ----}| 9912 Dec’28)--.-.'|----- ----- 
3 J} 10412 Sale 10414 10512] Indiana Steel Ist 5s. ....-.-- 1952|™"4 Ht 92%/1043, 105 10414 105 
Oe eee ee ---- ----] Ingersoll-Rand Ist 5s Dee 31 1935/3 02 Sept’28)--.. |----- ----- 
5 J} 101 Sale 1 103 | Inland Steel 1st 434s____--- 1978|A “92ie Sale| 92% 9 92 «693 
J 3| 97% Sale 9712 98%] Inspiration Con Copper 6}4s 1931/4 101lg Sale ]1011g 101% 1011g 102 
MWN/ 72 Sale 63 72 |Interboro Rap Tran Ist 5s_.1966|3 79 Sale} 78! 7912 78 79lg 
1/3 3} 80 Sale 80 80 Sep API Ey TEP ae. 3 787g Sale| 781g 7912! 153] 78 791g 
2 ls enes cece Registered............----]|---- wench 72 Nov’28i....~ leccoo onano 
3 $1105 --.- waee cheat $QPEE. a wunnencaduk 932|4 821g Sale | 81 8212 79 82i\2 
F Aj 9Qll2 Sale 1 9212] 10-year conv 7% notes 2221932 M 9933 Sale | 991g 9912 9 
F Al 91%, Sale 94 | Int Agric Corp 1st 20-yr 58 -.1932|M 94 | 92 Jan’29 92 925 
MN 106 Sale 1 10614 Stamped extended to 1942 ___.|Mi 80 Sale 80 81 80 811 
MN 1177 119 117%, 118 | Int Cement conv deb 5s8___-- 1948|M4 11212 Sale 11153 112% 1093g 112% 
1936/3 J; 370 389 359 359 {Internat Match deb 5s.-...- 1947 M 97%, Sale | 975g 9812 9714 99 
Buff & Susq Ircn ist af 6e...1932/5 Dj) 96 —_-- ---- ----] Inter Mercan Marines f 6s_.1941|A Sale {100% 101 9912 102 
Bush Terminal Ist 4s. _..._. 1952|A QO} 87%3 Sale 8714 87% | International Paper teow 4. 1947|3 9512] 9412 = 9.5% 1g 
ee) ea 955|3 J} 99 Sale 971g 99 Refsf6sserA____-__--- 1955|M4 Sale | 95 9612 95 97 
Bush Term Bidgs 5s gu tax-ex '60/A O} 1031, Sale 10212 1045 | Int Telep & Teleg deb g 448 1983 J Sale | 9312 9Q94le 9312 cOSl2 
By-Prod Coke ist B68 a 1048 MN! 101 Sale 101 102 Conv deb 4s....----.- 9\5 Sale |113 11612 10912 11612 
Cal G & E Corp unif & ref 58_1937|M Nj 102%, 103 101% 10284 | Kansas City iow & Lt 58_- “1982 M Sale |10414 104% 10312 104% 
Cal Petroleum conv deb sf 581929|/F Aj 10012 Sale 10012 101144] Ist gold 4}4sseries B_-_-_- 1957|3 Sale |100%3 10012 1001, 10012 
Conv deb sf 5}4s-----... 1938|M N| 102% Sale 10212 10314 | Kansas Gas & Electric 6a_ -.1952|™4 105%4)1051g 105% 105 106 
Istsfg7s...1942/A 8} 96 96% 9712 | Kayser (Julius) & Co deb 5}48 '47|M Sale [12812 13212 12812 141 
Canada 8 8 L ist & gen 6s.__1941|A ©} 100% 1012 10012 10112] Keith (B F) Corp Ist 6s ----- 1946/4 96 | 95 9514 94 97 
Cent Dist Tel 1st 30-yr 58. ..1943/3 DB) 103 104 103 104 | Kelly-Springf Tire 8% notes.1931|™4 11014|110 11014 110 110% 
Cent Foundry Istsf6s May 1931\/F A} 94 997% 9612 4 | Kendall Co 5s with warr_.1948|M wne-|[---- ------]----]]----- coeee 
Central Steel Ist gs f8e_.__- 941|M NM! 123%, 12410 123% 12412] Keystone Telep Co Ist 58. ..1935|3 Géle! Sle Mov'S8l... lincax~cacse 
Certain-teed Prod 5348 A...1948/M SS} 8silsg Sale 1 791g 83 Kings County El & P g 58. ..1937|A ..---1103 Oct’28}...-||----- ----« 
Cespedes Sugar Co Ist sf 7}48'39|M S| giles Sale 97 99 Purchase money 68-...---- 1997|A 13112130 130 130 130 
Chic City & Conn Rys 5sJan 1927|A O eres. 65 | Kings Cousty my 4 lst g 48.-1949|/F 8112] 81 Jan’29 80 821g 
Oh GL & Coke 1st gu g 56...1937/3 3} 10212 Sale 101% 10212] Stamped guar 4s___..---- 1949|F 81 | 7912 80% 79% 8lig 
Chicago Rys Ist 5s_._...... 1927/F Al 8lis 82 81 Kings County y Lighting 58.--1954|J _---|10473 Jan’29 1047, 105 
Chile Copper Co deb 58. .... 1947\3 J 5 Sale 9414 9512 First & ref 6}4s---------- 1954/3 119° |11614 Jan’29 11614 116% 
Cin G&E lst M 4s A_____- 8|A O} 88le Sale 88% 8914] Kinney (GR) & Co 7% Gnotes’36|J Sale |10512 106 10512 10613 
Clearfield Bit Coal lst 4s_...1940/5 Jj ___. 78 - - Kresge Found’n coll tr 68- . -1936/3 Sale |103 104 103 il 
Oil conv deb 68...... 38\F A) 115 Sale 1101g 11953 | Lackawanna Steel Ist 58 A_-.1950|¥ Sale |1011, 102 100% 10212 
Colo F &I Co gen sf 5e___.. 1 J J| 98 Sale 98 9912 | Lae Gas L of St L ref&ext 56.1934/A Sale |10012 10112 10012 101% 
Col Indus Ist & coll 58 gu...1934|/F Aj 9412 95 94 95 Coll & ref 548 series C._.1953/F Sale {10412 105 10412 105\g 
Columbia G & E deb 5e_____ 1952|M Ni} 9912 Sale 99 100 | Lehigh C & Nav sf 44s A_.1954/3 100 | 9912 9912 9912 99lz 
Columb a3 1st gold 56...1932|/5 3} 95 98 97 98 Lehigh Valley Coal 1st g 5s_. 1933/3 100 99 9912 99 101 
Columbus Ry P & L ist 434s 1957|J. 3| 91% Sale 91% 9312 pe ee eee | cme Oct’28!_..-||----- ----- 
Commercial Cable 1st g 48..2397|Q 3} 87 -—_-_-- “toe” sone lst 40-yr gu int red to 4% - 1 100 | 97 Oct’28)_.--||----- ----- 
Commercial Credit sf 6s....1934|M N/ 9912 Sale 9812 9912 ey Lt eee ----{101 Sept’28/_---||/----- ----. 
Coltrsf54% notes__... 1935|3 3] 9312 93% 9312 96% Lh yo) Name Sale | 93% 93% 9 
Comm’! Invest Tr deb 6s__.1948|M 8} 9812 Sale 9614 98l2] ist &refsf5a...-----.-- 1954 9312) 9312 Jan’29 9312 93lg 
Computing-Tab-Rec s f 68..1941/3 3] 105%, __-- 104%, 106 ee) ) eae 1964 917g} 94 Nov'28)_..-||----- --- oo 
Conn Ry &L Istaretgs 3§s_-1951|3 J} 9612 98 99 99 let & refsf5s_...--.-... 1974 901g} 901g 990i, 901g O0lg 
Stamped guar4}4s....._- 9651/3 J} 9612 98l2 96% 99 | Lex Ave & PF ist gug 5s---1993 ae RS | RR sa 
ted. Hi Hydre-Elee Works es & Myers Tobacco 78 - io Sale |119 120 118 1201, 
ef Upper Wuertemberg 74.1956|/3 J) 96 Sale Ry SRE Ee eee Sale {102 103 102 103 
Cons Coal of Md ist & ref 5s.1950/J DBD) 73 Sale 6912 73% Liquid Carbonic eae F ecealht? DOG REl.n.nsllonnee 4hune 
Conse! Gas (N Y) deb 5}48_-1945/F A! 10553 Sale 10512 106%, | Loew’s Inc deb 6s with warr -1941/A Sale |1185g 120% 1135, ily 
Consumers Gas of Chic gu 58 1936|/J Dj 10153 103%, 10153 10153 Without stock pur warrants_|A Sale | 99 99%, 99 1001, 
Consumers Powerlst 56....1952|/M N/ 10312 Sale 1031g 104 | Lombard Elec 1st 7s with war '52)J 10133|100 101% 997% 102 
Corp Ist 68...... 1946/5 D| 98 987% 98 10012] Without warrants...-----.-- J 9312) 93 931g 93 O4ly 
15-yr deb 58 with warr_...1943|3 Dj} 901g 91 9112] Lorillard (P) Co7s.----.---- 1944)A Sale |112 113%, 1091g 11313 
D & Bag Mills 6 4s. 1944 = A 97 9814 -<o- core Registered TL eed A -<--= 117 Apr 28 es 2eeen 
Co; Telep ext 6e____ A O} 10014 10012 ke ceding: 1951|F 8614 Sale | 86% 8812 861%, 91% 
Corn Prod Refg lst 25-yraf5s’34iMi Ni 101 105 991, 103 2 apa Ses + 1937\J3 88 Sale | 8712 89 861g 89 
Crown Cork & Sealsf6s....1947|J Bi 99%, Sale 98 100 Louisville Gas & El (Ky) 56.1952)M 10314 Sale {10312 10312 102%2 104 
Crown-Willamette Pan 6s...1951/3 J! 101% Sale 101% 103% 1 Ceuisville Ry 1st cons 5s. --1 9212 Sale | 923 9212 92% 93% 
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z ; Week's 3 . Range 
~~ » ~ 
A ’ * . Range BONDS 3} Price cor 3 Since 
BONDS = cae | gue | E3|| since | N. ¥, STOCK EXCHANGE | 35] Frigay | Panos | S511 jan. 1. 
am. % k Sins iF Jan. 25 Last Sale. | 2% Jan.1. Week Ended Jan. 25. = Hun 
aS 25. . 25. 7 
Bid sk 1g 10014 
Htgh 1 00 20 9912 
a Ale ee eee OD 08 OES notes....1937/F A) 99% Sale | 9012 100.) 28l| 94° 95 
Lower Austrian Hydro El Powoualr al 354 87 | 8612 87 | 5] 8612 87%| Purity acres eae e---1937/A N| 100, 10044100 101 | 44} 100 "051 
be A «tag tne wy bKe'41\J D 9812 Sale | 981g 9853) 40]) 98 99 | Remington arenes "47|M N| 941s Sale | 94 951g} 102)) 94 103 8 
Magar iste T7340, 1942/A O| 9912 Sale | 9914 100%s| 231 O82 ‘Or | Repub & 8 10-30-77 be 81.-1940/A O| 102% Sale 103% 193%] 19|| 102t2 103% 
as. 67 67% 4 ks 1953)3 J} 103 Sale 4 ; 04 
Mashes Ry (NY) cons s -1990/A O| 67 Sale 141] 59 60%] Ref & gen 54s series A__.1 oh (104 711 103. 1 
-2013)3 Di 59% 61 | 59% 60% nion 7s with war-1946|3 J] 10312 104 |103% 9612 98 
wong” Ara aah So aghoa—tr 1 1 2 971g 10012 | Reinelbe Union 97 9714] 27 2 
Mantla Kico Ry & mt ee Bee ee ey 7|| 98 98%] Without stk purch war...1946|3, J 13, Pale | ote 10114] 3|] 100 10212 
Marion Steam Shove 6f6s8..1947 8 sy Rhine-Main- Danube 78 A-- 1950 of Bega 10112} 16|} 101 102 
arket Bt Ry 70 ser A April 1940/Q J| 95% Sale| 95% 96%] i7|] 95% 97%] Direct roe of 1928... F A) 95% Sale| 95% 97 | 1121) 05 088s 
ee Se 1957|A ©] 9612 Sale | 94% 961s 9]| 94% 9712 Cons A aye, 55IF Al 9112 923%) 92 92 1 ean 110 
sects bd Let & ref be ver G.21963|3 J] 10217 103%4{102% 102% 3|| 101% ee Rochester Gas fH Ta ot 1940 (M 6] 110 Sale [110 = 110 | 10) oat og 
Motr West Side El (Chic) 4.1938|F Al 781s 79%| 78 ro! 3 35 98%] “Gen mtge 6340) series C..1948(M | 1061, _..-|106 106 1] 1001s 1001s 
Ming Mill Mach 7a with war-1956|2 Dl 931s os oils tr t 90 92° Gen mtge 4 4s series D197 oo 10014 100% =e _ wee wei ne 
be eee 1940 no 105 Sale (105° 105°] 18|] 105 105% | Roch & Pitts C Stes we MN oe Sate | 96 96 955s 
aia wales aaaou av sf 66 1936 8} 995s Sale | 995s 100 } 71}| 9912 100! | St Jos Ry Lt & 4%s8..1930|3 J} 98% 99 | 985s Nov'28]----|] ---- +--- 
ay & Lerel hen 3113 J] 991g Sale | 985s 991g] 5] 9712 98's | St Joseph Sth Lae at oe 196613 Bl eit See | 75277 :| | 2le 77 
ae oe hae Sent Se 5} 1038 103 |102% Jan’29}]_---|| 10253 103 | St L Rock ey tat tpt gg 43 2 O7ie| 92 92 2i| 92 92 
ing & rot Suomen B-r----106114 B] 100% Sale [100° 100%! 38 100, 101 18k Paul Cy apiece, t9aaLs 3] daly sete!|105%4 108| || 105% 104% 
Stontane Power ist 68 A....1943|3 J 102% Sale 103te 10080 3s 9934 101 |Saxon Pub Wks (Germany) 7s 45 oe 9812 Sale oy Ht 13|| 9312 94% 
shipamacts D| 100% Sale Gen ref guar 6)48--.....--1951/8 > A ion 1001, 100%|  8|| 100 100% 
aspotecatini Poo 1937|3 J] 12312 Sale ji2112 12412] 82)] 118 127 Oe ee as sence 194614 ©| 100 Sale 100 100 6 100, . 
Pithout warrants.--------|8 J] ‘04 Sale | 03% Oats 115 98% 99% | Sharon Steel Hoop 8 1.5340.1948|M N| 97 Sale | 97 ere] soll 95% oF” 
Otontseel Team let & vet Se.-188019 2 90, 9014) OF worsil....|| -..- ---- | @nel Pipe Line ef Geb 6s....1988 MmN| 98. Sale| 96% — 98%| 107|| 96% 98% 
Sete Becerra BIA O| Te :---| Sam Bove zal" l| “Z== 55; | hell Union Ota deb ta-—cipezim R] 98,” ate | gone Seal 1 Gort Su 
Spenssecaswase: “ten ~"26|| 87!2 8812 | Shinyeteu ow —< ‘ iol 141] 89 2 
Morris & Co 1st 6 f 4340. ---198015 é . — B27 pDee'2s Pes Bln _-- | Shubert Theatre 6s.June 15 1942 r , ro Sais 102 10412 461} 102 105 
ee” tee oe ened oF 07 | 2|| 97) 9712] Siemens & Halske sf 7e.....1935|3, 3/ 102 Sale |102, 10412) 46/1 10k, ig 
aruray Bodie oyse.-----tuaei, Bl 100% ale 100 100%) 2 oe ae | eee aise site pasar &| 188 Aticl408 ose] ati 1094 106 
Mutual Foci Gas ist gu ¢ 6e-1947/0 We) 102% - - ../104 ; _.-- ----|Slerra & San Fran Power 5e-1949|F Aj 100 102 |100% 10! -° 6s 
Mut Un Tel gtd 6s ext at 5% 1041|M N| .... _._.|104% July’28}---- Bilesia Elec Corp s 1 6348--.-1946/F 4 "aa" gai +4 oe ““isll 98 98% 
Simms les guar uid 4 n= 1061 3 3] 6112 Sale| 5612 _6112| 409]/ 55, 61%2| Silesian Am Exp coll tr 7e...10411/%, & 100 104 {100 100 5]} 100. 100 
Nassau Elec guar gold ame sD 2 1013, 101%) 5|| 10114 101% ° Simms Petrol6% notes... 937'M &| 10210 Sale (101%, 103 | 170'| 101% 103 
Nat Acme Ist sf6s_...----- pan F Al 960i, Sale ' 9512 9619] 473 | 9512 977s) Sinclair Cons Oil ——— et MS 993. Sale 9912 100 64| 98%, 100 
Nat Dairy Prod deb oe gens 5 D| 101%, 10112101 Jan’29|__-.,| 101 101 La ee apt ag ---- ls D 1011 Sule |101 10112] 49 | 10053 101% 
Nat Radiator deb Ovse-.---1947/F Al 80's Sale| 75 "a2 [iil] 74 82 sinclair Crade Oll 5368 ser A-1938|3 3| 971s Sale | 97 o7%| Sel or. om 
> ka... 00 Nov’28}-.--|} ---- ---- Z 931 4 
Baton Tube fot w6n--1aauaaN| 104 104105 Soil 26 U0 ss] soi Hip Lien fan.--1b43 fu @] 98s Sale| 92 Gh] OB] Sa Ba 
Newark Consol Gas cons 64.1948|3 B| 103 105i, 106% roel 35\| 105% 106% Smith (A 0) Corp iat 6340..1933(M4 N} 102, 102121102 10212) 3) 10Bte oe 
maga sees Sac aacc ames S| 100, Sie | HH Sane] 30] gst wut goa Bop ma me Paatgaty | bu liga, “Ybay| “3 198 tot 
a. A 95 4 uu e 103! 2 
meri cercin ie tale S| Sst Sue | 35° | He] $2 S| Saber Can Foner 'ATaneri 3| lo ate ross toa] 13) 1934 It 
a oe : 1 8212 84ig | S’west - ; eres reat Ratti 
B geriel BY totes -138/A O| “7aig S41e 89 90°] 11|| 88 90 [Spring Val Water Ist g 58 --19301M NM] 99% 1607] 99% 10012) ~36|| 90% 100% 
Y EAdlwon let & rel 6i4eA.1041|4 0| 114% Sale (114% 1154] 32] 114% 115% | Standard Milling Let 5a_.--- 19451 8] 103° 104 [103 103%] 2)| 103 104 
™ Ist lien d ret be series B_- 10441 | 104% 10514|10412 105, 2i|| 10612 10712] stand Oil ot NJ deb baibec 5 46|F Al 102% Sale [102% 103,"| 70l| 102, 103 
* Sa) ie Agra... -ccr_ ----|@ued Oh Om 4348.-1951}3 B] 96% Sale| 96% 97%] Sti] 96 98 
ney Goid 48.-1049|F “Al “O3i, Sale| 93% — O3iz| Sil] 9314 94 | Stevens Hotel Let Gaseries A-1945/4, 8) 100 Sale | 95% 100.1 77i| 95% 98 
NYLEAWO AHR O340,_1942|00 5 -.-- -.--|10253 Oct'27|....|| ---- ---- TT eninetie _— 1929|F Aj ____ 10012|100 Nov’28}/----|| ---- ---- 
WY LE& W Dock & Imp 68 1943/5 5} 10014 10112,100 Aug’28}---_|| ---- ---- | Superior hti ES 5 D| 105% _._.|105 Jan’29]----|| 105 A. 
Sy een haa isis Fl be’ cel se den "36. 56.'| Tenn Coal Iron & RR gen $8.1951|3 3| 102% Saie (102% lost| 13i| loa” 114 
" Certificates of deposit-2------|--o-| 66 .-.| 56 Jan'29{----|] 56 58 | Tenn Cop & Chem deb 6g. -- 104115 D| 185 Bae 11064 1077] 36] 106% 107 
= fod en oooeaes AO} 212 10 | 3 Oct’28|--__]] ---- ---- | Tennessee Elec Pow Ist 6s_-1 3 J3| 64le 6410] 6312 6434] 125]] 6312 66 
» Certificates of deposit. 2° 9 | 3 Jan’29|_...|| .2i2 3 | Third Ave ee es san 1seele OL 631, Sale| 62 64%) 95|| 614 64% 
NY Rys Corp ino 6s. Jan 1065] Abr] 2412 Sale| 20 -24ts] 150) ee 87 | ruind Ave Ry Ist 6 60... 1037/3. 3] 95% 9614 Jan'29].-.-| 96 974 
mY & ich Gan ioe 6g A_“inollia X| G4, nOealaoe, 109°] 8] 306% 108 | Tone Bice Pow tet ve -agesim 99. Sale| ge Sou oll Se 
21g Sale | 491g 53 140 0 ge sabe 
i ¥ State Rye oe cane 6746-2 oe con oo | 64 68 | 28|| S712 68, | Tokyo Elec Light Co, Ltd— 1) 1) oo. aie | 90 9012| 205|] 8914 90s 
WY Steam {ot 25-yr Os Sor A 1047|M N| 10612 107 10613 10613} 36 oes 1k I Tete Ten F eink, notes 198013 3| 10012 Sale | 99% 10012} 13] | 90t2 10012 
NY Telep 1st & gen s f 4}48.1939|M N| 101 Sale , 110 110% | Transcont O11 64s with war 1938|J 10112 Sale 2 8 ad 
80-year deben #  0e__Feb 1949/F Al 11014 Sale |110, 110%) 71) 110, 110% | Transcont Ol 648 with war 193810 a) to Fodvs| 104% June 8|----ll o3- seg 
mix ap Rock at on.~-c-cioaalg Bl 100" Jovieiooi 101°] il) 90's 101 | truan TreerConlconeoide-1B4aiAt | 102, Sale GZ, 108 G5] idm lost 
~~ === 1 2ie} 6 || 10212 102% oo 1 Nov’28}....|] ---- ---- 
fen 6e."------Jan 1983/4 O| 103 Sale [105° 103i6| 7|| 102" 103% | Twenty-third St Ry ret 3461086 mN| “98%, G0%) 982 99 | i5|| “Saiz 99 
Nisa Lock & OFr ist ba A. -1956|A © 103%; 104 |104 104 6|| 103 104g Soe 740-tOrSle Al 91° Sale| 91 o1 | 2|| 90 a1 
men)—| | . | | ff | Guar sec 8 f 7s....--..-- 99 
Norddeutsche Lloyd omen MN] 9212 Sale | 9212 93 42|| 92 94 | Ujigawa El Pow sf 7s_--... 1845 > ;- 1008 Tolt + al ea 
for Amer Gein deb 6348 A..1940|M S| 77° Sale | 77 70%| 26|| 70, 80. | Undergr'd of London 450 eeim S| 100% Sale'}100% 100%] 6|| 100% 100% 
No Am Haleon deb 6s eer A1957|M 8 1015 Sale 100% *{ 1015s) 61// 100% 101s | Union Elec Lt & Pr (Mo) 68-1020 ey | 1005, 101%|100!2 100%| —4|| 100g 100% 
Deb 5}4sserB---_Aug 15 1963/F A} 101% Sale |10012 _ 10175] 1041) 10002 10tie Un LaPUib iste Bia er A. "54/3 J] 101% 102%|10212 10212] 7|| 101 om 
Nor Ohio Trae & Light 6s...1947|M 8| 10214 Sale {101% 2 1ODe, 101% | Geden Blow Ee (Obie) ban 1046 85 Sale 5 
Nor States Pow 25-yr 5s A_-1941/A O| 10114 Sale {101149 10112] 12 * 10614 | Union Off ist tien 8150. ...21931|9 J] 1015, _._-|1015s Nov'28]____ saaie ioe 
series B_.1941/A O} 105 10512)1051g # 106 3}| 105 a F Al 108% _...|10873 108%]  7|| 1085s 
worth WT 11 td's eel 1934 ft = 98% 10514§ Dec’28)_-__|| ---- ---- 30-yr 68 series mg 4 br AO 9915 9934) 9912 9912 2 9912 10153 
Ni Hydro-El Nit 5}48.1957|M WN} 92 Sale j:91l2% 92 | 71|| Q's 9212] _ Ist liens f 5s series C_Fe 1942|MN! 99. 9915] 9912 99121 2|| 98 9912 
Ohio Public Service 7348 A -1946|A. O| 113g Sale {1121s 11313) 10)) ase 1ibie | United Dras avr Ge 1963/08 B| 9612 Bale —- 2) a eS oe 
12)11312 4411334) 6} Liole 21o2) United Drug 2o-yr os - - - - - - 3 3 4 
Ohio River ra ison ist 6a_---104815 4] 1061 107 [1087 001, 19|| 105% 10612 | United Rye St L Ist g 4a----10341), 4] 85% Sale, o7% 99] || 877 100" 
Ben 1 8912 4h 8934) 11)) S¥'2 91 | United SS Co lo-yr 08---.-- 1 3, 4 | 
Ontario Power Nt Pins bar--,OAsIF 1011 101% {101% / 10134] -2|| 100% 102 | Un steel Works Corp 64 A- -1951/5 3) 892 Som) So got} aai| so 90% 
Ontario Transmission 1st 54_1945|M N| 1011s 103 |103 Jan‘29|__._|| 103. 103 | With stoc Der warranta.—.-.|5 5) 29 See | oom 90 21 $s o0le 
Oriental Devel guar 6s_.... 953|M 6) 9612 Sale | 9612 97%) 36 eee oo aa A Bee yd rerante:|3 D| “89% Sale | 895s 89%] 11) 88 89% 
ayy Ne ee Ae od 921g 9314 | United Steel Wks of Burbach 103 104% 
ob thc iii bovas ks testes} 168° salZOta, "352 sal| 35" ss | o PRamecene rear Toute) 108 208 [88,, 18] 20H 185 Oa 
ta eanae A. M 8! 103 Sale 3 ~"§0}| 100 103 |USRu st ser 7g, 10233] 113]] 10112 1028 
Otis Steel ist M 6s ser A--=-t0al J 5| 1015 Sale (101%, 102% 83|| 101's 102t2| — 10-yr 74 % secured notes. 1930 Real ieee ae iors loatel isail 107 108% 
Pac Cov de Lt Leek ret dO oe be 30 F A] 9953 9934] 993,  99%/ 5]; 9953 100 | U 8 Steel a Le ag Apr i MN . ae eo. 
Pacific Tel & Tel let Go 1987133] 103% Sale 103% 108%] 24 oat ons, | Univacesd Pino & tind Gob de 198013 B| “Bd% 00 804 90, |" all BOs 90" 
Ref mtge 5a series A-.- --. Ser el coast oon eee 104 106 | Utah Lt & Trac 1st & ref 58_-1 Q} 9512 Sale t4] 22|| 99% 101 
Pan-Amer P & T conv 8 f 68.1934|M N| 10412 Sale |1044 4105 | 31 & Lt Ist 5e____- 1944|F Al 997 10014] 99% 100%) 2 8 
: 1 10253 10453 | Utah Power “=e. Tie Bee 
param veCarCabasaveets, O| 36 to| Seay az"| Se] se ofa| uum mach at mgtaceia 3/288. co Ubed Disa il sir ao 
° 10 11g 2 937 98 | 488]| 9314 
Paramount-B’way Ist 5}48..1951|3 J| 102 Sale 102 ¥¢ 10212} 50 991, 100% | Utilities Power & Light 5448.1947|3 D| 9614 Sale 8 : et Si 
it-Fam's- 68.1947/3 BD} 10014 Sale 9953) 10033 67 4 " Vertientes Sugar Ist ref 78..1942|3 DB] 9612 Sale | 9612 96 2 4 2 
Park- leaseho 412), 9412 M9419) §)| 94% 9512) Vertien r 3, 38 | 35 Jan’29}__..|| 347% 35 
Fark-Lex Int loeeold 6248. ipaolma 8] lOstg 105% ite Jan‘29|.-- || 103t2 10312 | Viewor Fuel 1st a OMe 81%, Jan‘20|---"|| $1 81% 
Pathe Exch deb 7s with warr 1937|M Nj‘ 83 Sale 2 2 943, 9714] Va Ry & Pow Ist & ref 58...1934|J 3} 99 100 4 i Bok 
Penn-Dixie Cement 68 A-...1941|M $/ 9714 Sale | 96 9714) 15 1» 11314 | Walworth deb 634s (with war) '35|A ©] 95 Sale| 9312 95 21)| : 
Peop Gas O}f 112% 115 |11212%Jan’29|____|| 11212 11212 A OQ} 9012 Sale | 90 91 | 14//° 90 9 
Refunding gold Se... --1947|s1 |i 108% 105t2 Loan] 104% 18 OA ee ain ane © 106 4 Sale [106.107] 4/| 106, 107, 
~ogaa MS ‘ dai Dec’28)..--}) ---- —_-- 1939|3 J| 855s Sale 
Philadelphia Co sec Ba ser A. 12; 66|| 9812 100 | Warner Suzar Corp Ist 78--- 1g/10212 10212] —1|| 10212 1025s 
elec Go lek a3fa 21987 MN & 4 90% oom! 6 oe See ue See weer 022) s) lon, isstiisoe «108% 17|| 104% 105% 
Phila & Reading C & I ref 58.1973/3 Jj 9273 Sale | Olle .~ 927%) 25 “4 94° West Penn Power ser A 58..1946/M 8| 103 Sale |102%, 103 2 
Phillips Petro D| 9312 Sale | 93 31g] 40); 9214 MS! 105 106 |104% 105 2}} 103% 105 
Pieres- Arrow Mot Oss deb Sai9asiea 8| 10613 107 10619 10713 55 loon. + hae = ee Se A O| 1047 105 10434 1047 2 104% 105 
Pierce Oil deb s f 88.._Dec 15 1931|J D):106 107 48 Jan'29) -- - - 104° 105 ist seo 56 sexies G........ 956|5 D} 10353 Sale 2 ‘4 
sonewe 11|| 29% 33% 
Pillsbury Fi Mills 20-yr 68.-1943|A ©}, 10412 105 |105 105 |" 62|| 104 105 | __Ist see 5s series G-- 1980/3 J| 29% Sale} 29% 3014 129% 334 
Pirelli Co (Italy) cony 7s....1952|Mi Nj} 1 Sale |147 149 56 § Electric deb 68....1944|A O| 1025s Sale |10253 103%, 19 4 2 
Pocah Ileriea 1 1g¥Jan'29}_.._|| 9412 9412] Western : 1 10412 10412] 22|| 10253 10412 
fest asian Gan DE yg 19R3/F a Ton 105% 104 oe 105 18|| 104| 105 | Western Union coll tr cur os z r +t aA 98% 9914 3]] 98 9914 
Ist M On series B m F Alp 104% 105 |10412 Jan’29|____|| 103% 10412] Fund & real est g 4}<s_._-1 36\F Al 10912 110 (109% 110 6|| 109% 111 
Portland Eleo Pow 1st 6s B_-1947|M N).102 10212) 102 102 | 719 100 102" 25 year ae JB] 103% Sale |103, 103% a aa 105" 
Portland Gen Elec Ist §8...-1935|3_ Jjf100 -___-|102 thse E & M 20-91 & 68..1946|M $| 104% Sale 4 4 
96%) 19]| 9612 97 | West’h’se E ote 8814] 94/| 8712 90 
Poruand Ry LP intral@ecitaale Als 99" sale $2 904) Gal| ous oo | wonphalin Uniram w-—-i0eal2 8S Sule |8r ga] 80" 188 
---1947|/M Nj102 102%/102 102 } 
Lot lien & ref 7348 verioe A_1046|04 N stm ot MM I ddl I Sale [10212 104%4| 33]| 10212 105% 
Porto Rican Am Tob conv 68 1942|3 J} 10214 Sale 2 4 Sew Mach 6s (with war)’36|3 Jj -.-. 12 
Postal Teleg 3% Sale | 931g 9414) 28]) 93% 95 | White _.--| 984 Sale | 98 9812] 22|| 97  98lg 
} tp nee FL ; Pitt 972] 97 9712} 11!| 97 99 Without y-y- Lecconne i940|MN 100 - Sale 1100 10014; 33/| 100 100% 
Prod & Ret sf 8s (with war)_1931/J Dj 1111s -.--|110%{Sept'28|....| ---. --..| Partie 8 1 ee Oct 702221936|3. J| 46 52 | 50 501g} 22/| 44% 5012 
see cap sacha toale a] 132 Migs" S0g"|aaal Hatt Son" | whcese pdt cute tao] $2, &0 | 42y on") all Sav 60 
Pub Serv Corp N J deb 4}4s-1048/F A] 197, Sale 10353 105. | Willys-Overland s f 6346_..-1933|M $| 101% Sale |101% 1 
Pub Sery El & Gas ist & oaths = J Dj 103% Sale |10353 10414) 11 fo 99%, | Wileon & Co Ist 25-yr sf 68..1941|A O} 103 Sale |102 10312] 33]| 101% 4 2 
Ist & ref 434s ...___.___- 7/5 Dj 9912 Sale| 99% 99%) 56 4 8 °41|A O| 108 Sale 107% 108 9}| 10712 108 
Punta Alegre Suza? Geb 78.21937/3 3| 8612 89 | 86 87 | 26}, 86 88 | Winchester Repeat Arms7 sa (411% SI 100% Sale 100° 101 | 93il 100 101 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Jan. 19 to Jan. 25, both inclu- 
sive, compiled from official sales lists: 





Sales 
| for 
Week. 


Range Since Jan. 1. 





-| Shares. 


Htgh. 





Stocks— Par 
a— 
Boston & Albany.-.-.-.-.- 
Boston Elevated..---- 100 
BROMEIOD cncceccess 100 
lst preferred. -...--.- 100 
2d preferred....-.-.-- 100 


Bost & Maine com unst 100 


Preferred stamped - - .100 


Prior preferred stpd..100 
SerA ist pfdstpd -.100 


Ser ‘“‘B”’ Ist pfdstpd-_100 


Ser C Ist pref stpd-_.10€ 
Ser D Ist pref stpd--.-_100 
Boston & Providence. -.100 
Chic Jct Ry & U 8 Y pf100 
East Mass St Ry meee 
lst preferred._....-.- 


|; — as 100 
Adjustment-_-....-.-- 100 
Maine Central_-.-.--..-. 100 


N YN H & Hartford... 100 
Norwich & Worcester pil = 


Provid & Worcester...100 
Miscellaneous— 


Amer Cities Pr Lt Corp_50 
Amer. & Gen Sec Corp---- 


Amer Pneumatic Service = 
(Co ae 
lst preferred_......-- 50 

Amer Tel & Tel__----- 100 

Amoskeag Mfg Co-.-.---- . 

Beacon Oil Co._...-..-- 


& 
Capital Admin Co Ltd_--- 


Columbia Graph’n---_--.-- 
Continental Securities Corp 
Crown Cork & Seal Co, Ltd 
East Boston Land ...... 10 


1st preferred ------- i60 
Economy Grocery Stores_* 
E4ison 


Elec Illum----- 100} 300 


Empl Group Assoc...-.-.-- 


Galveston Hous Elec--_100 
ee 100 
General Alloy Co. .....--- 
Georgian Inc (The) ------ 
Class A pref_.__..-.-. 
German Invest Corp. -.---- 
G eres 
lety Co.* 
Greenfield Tap & Die...25 
Greif Coop’ge Corp cl A_-_- 


Hathaway Bakeries cl A-.-- 
Haygart Corp, cap stock - - hd 
Hood Rubber 


Kidder Peab accep A pf 100 
Libby McNeill & Libby -.10 
Loew 


Pret 00 
Mass Utilities Ass, com-_- 
Mergenthaler Linotype 100 
ee Bk of Colombia 


th: 
Nat Mfrs & Stores Corp--.* 
Nat Service Co_________-- 
Nelson Corp (Herm) tr ctf 5 
New Eng! Equity Corp- - -- 
Preferred_ 00 


New Engl Oil Co. _____--- 








New Eng! Pub Serv -_-_-_--_- 
New Engl Pub Serv pr ota 
New Eng Tel & Teil-___-_106 


North Amer Aviation Inc- -| 


North Texas Elec pref __ a 
Pacific Mills_---_-_--.-- 

Reece Button Hole a7 10 
Reece Folding Machine_10 
Ross Stores (The) Inc_-_-_-_* 
Shawmut Ass'n Con Stk-_--. 


Southern Ice Co. ----..---! 
Pre 


So New Engl Ice pref ----- 
Ster Sec Corp pf allot ee, 


Preferred "25 
U S-Brit Int $3 pfd__---_-- 
U 8S & Foreign Sec Ist pfd_- 


Mining— 
Adventure Cons Copper.25 
areadian Cons Min Co. = 





2 











2,343 


20 


00) 
1,375) 
955 


900 
1,788 
350 

10 495) 
1,870) 





Jan 


Jan 
Jan 


Jan 
Jan 





Jan 


Jan} 
Jan) 


Jan 
Jan 
Jan 


Jan) 


Jan 
Jan 
Jan 
Jan 








Jan 


Stocks Concluded) Par. 








La Salle Copper Co -...- 25 
Lake Copper Corp--...-. 25 
Mason Valley Mines. ..._5 


Mass Consolidated 


25 
Mayflower & Old Colony = 


Mohawk 


New Cornelia Copper -.._5 


New Dominion Copper... .- 
New River pref 






Nipissing Mines-- a 
North Butte--.--.- -15 
Ojibway Minaing.......25 
Old Dominion Co_-.---- 25 


P.C. a 2 


Somme 


Utah Metal & Tunnel_-_-..1 

Viet Minconsaceuesane 25 
Bonds— 

Amoskeag Mfg 6s_...1948 

Boston Cons Gas Co 58 1947 

Chic Jct Ry US Y 58.1940 

East Mass Street RE— 


Series A 4}4s.....- 1948 
I ee 1948 
Fox N Eng Th Inc 6 ks ’43 
Hood Rubber 7s-_ --- _.1936 


Italian Superpower 6s_ 1963 
Karstadt (Rud) Ine 6s 1943 
Leipzig Trade Fair 7s_1953 
Mass Gas Co 4%s_-_..1931 
Miss River Power 5s_.1951 
New Engl Tel & Tel 5s. sana 
New River 5s_-_..._.. 

P C Pocah Co 7s deb-- 1938 
Swift & Co 5s___- 1944 
Unterelbe Pr & Lt Co 6s '53 
Western Tel & Tel 58.1932 














Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





Jan 
Jan 





* No par value. 2 Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Jan. 19 to Jan. 25, both inclusive, 


compiled from official sales lists: 





Stocks— Par. 


Range Since Jan. 1. 





Htgh. 








Acme Steel Co.___.. ._.25 
Adams Royalty Co, com .* 
All-Amer Mohawk ‘*A’’__5 
Allied Motor Ind Inc com_* 
i. Sree 
Allied Products siga7i ie 
Altorfer Bros conv pfd_..* 
American Colortype com _* 
Am Com Al Corp com vt c* 
Amer Commw Pow “A”’.* 
Class aes acsintel Geatiams Gith me checieias ” 
(or 
Amer Com Power— 
lst pref $64%A_-_----- 
Am Fur Mart Bidg, pf i60 
Amer Pub Serv pref-_--_100 
Amer Pub Util part pf.100 
American Service Co, com * 
Am States Pub Ser A com _* 
amer States Sec Corp— 


igh 

Class “B rights..--..-.- 
Art Metal Wks Inc pref-.” 

OO eee 
Assoc Appar Ind Ine com _* 
Assoc Investment Co_-..* 
Assoc Tel Util Co com.-__* 
Atlas Stores Corp com... 
Auburo Auto Co com.... 
Automatic Washer Co— 

Convertible preferred. .* 
Backstay Welt Cocom-_-..* 


S ow 





Balaban & Katz v t c__.25 
Sastian-Blessing Co com_* 


Binks Mfg Co cl A conv pf * 
borg Warner Corp com.10 


7% preferred .-.---- 100 
Brach & Sons (E J) com. .* 
— Star Elee “‘A’’. 


Clase B 
Brown Fence & Wire cl A_* 


oe RI et ad 
Bunte Brcs common----_10 
Butler Brothers_------- 20 


Campb Wyant & Can Fdy * 
Canal Constr Co conv pf-_* 
Castle & Co (AM) com.-.10 
Ce Co Mfg Co Ine com..* 
Celotex Co, com-------- * 
Central Ill Pub Serv pref _* 
Centrzl Ind Power. pref 100 

Certificates of deposit_ ot 





Cherry Burrel) Corp com.* 
Chic City & C Ry par eh..* 
OOS eae * 
Certificates of deposit -.- 
Chic Jeff Fuse & El com. -_* 
Chic No 8h & Mil 


Prior lien pref------ 106 
Preferred. ..------- 100 
OEE eee 100 


Chic Rap Tran pr pf A.100 


Chic Rys part ctfs ser 2 100 
Chicago Towel Co, conv pf* 


Chickasha Cotton Oll--.10 


Club Alum Uten Co----- s 
Coleman Lamp & Lt,com.* 


Commonwealth Edison_ 100 


Commonw Util Corp B-.-.* 
Gonsol Auto Mdse, com.-.* 

















Jan 
Jan 





Jan 


Jan) 


Jan 
Jan 
Jan 
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aces —_————— a Fri Sales . 
2...) hl Friday Sales | Last’ | Week's Range| for Range Since Jan. 1 
Last |Week'’s Range| for Range Since Jan. 1. Sale | of Prices. | Week. — 
wee. Low. High.) Shares Low High. | Stocks (Concluded) Par.| Price. |Low. High.) Shares.) Low. : 
Stocks (Continued) Par.| Price.|Low. High.| Shares . | sane oomn 10| 27 | 26% 28 | 4,200) 26% Jan) 30% Jan 
5} 12 | 12 12%] 950) 12 Jan| 133% Jan | Reliance Mig com.--... 10 ans = 15, 110 Jan| 110 Jan 
Consumers Co commen... 5% 54} 950] 5% Jan| 64 Jan | _ Prete as citianash Oo peat. * ““98°"| 28 28 450| 28 Jan) 28% Jan 
Pee seaere~ nome 35|°-49""| 47. 47 a SS eS | eee a 36 «40 900, 35 Jan 40, Jan 
Capen Ce, SAR...» - , 20/117 = Jan| 118% Jan | Rich Tool Cocl“A”-.... _ eet 3634 38%| 1,950] 35 Jan) 38% 
ceeaeoocs= sos ek Hee am er | eae hue 2 52%] 5234 5634] 6,300] 45 Jan| 56% Jan 
Deals tade ine 7Ao rs 2a See oe ee | etd ta cen ke 16% 17%) | 250/ 8 Jan) 18, Js 
Davis Indus Ine “A ih 42 42 1l1l1| 38 Jan) 43 Jan | Ryan Car Co (The _.*| 39%| 38% 41%| 7,480| 38 Jan| 41% Jan 
Dayton Rub cl “A “rela 85 85 22} 80% Jan} 85 Jan | Ryerson & Son yer” rr 42 46%| 14,150| 35% Jan) 46% Jan 
seker (Alf) & Coho ine.» 25, 25%] 1.0501 25 Jan| 27 Jan | Gangamo Electric ~-100|..--..| 10544 10535] * 50) 10534 Jan| 106° Jan 
El Household Util Corp_iol"33"| 30% 33°°| 2°300| 30. Jan| 34 Jan nders clas A com....*|...... on Oe ee oe Sc oe 
Elec Research Lab Inc-..*| 18 | 1634 22%] 29;450| 14% Jan| 22% Jan | Saun ferred a 494 50 300| 98° Jan| 98 Jan 
7 ; pee | Sot ons kaa 97 98 200 
Empire G & F Co— Bi 200] 93% Jan| 96% Jan | Shaffer Oil & Ref pref_.100)-_----- Yu 466, 66 Jan} 90 Jan 
6% preferred... .--- Fre Sess 56% -" 130 95% Jan| 97 Jan | sheffield Steel COM. =- 0-8 ~-sae0 3% rtf, 1,150] 17% Jan| 20% Jan 
7% reterred ------100|--- | 979% 97% 160, 97% Jan} 97% Jan | Signode Steel Strap Co.-*| 194) 18% 19%) 1.150) 17% Jan] 32} Jan 
% preferred -..----100]-- asar ¢ 923% 25 CR) Fees casssccese 4 € 3} an 
Fabrics Finishing com - - in 24%) 28% 25 10,850) 23% Jan 2 | Purchase warracts..... - 43 % 32 % on i 530 sis, Jan| 41% Jan 
Fitz Simmons & Connel D 6s 60 68 500! 60 Jan| 68 Jan “onatron Tube Co ecom___ - ott 4% 34 5 15 24 Jan| 25 Jan 
& Dredge Co, com... -20 28%| 27% 30 4,650} 24 Jan| 30 Jan | So Colo Pow EIA com .25 4 13 13% ro 12% Jan| 13% Jan 
Foote Bros G & M Co---. t iso” 11944 120% "450| 115 Jan} 125 Jan | S’west Dairy Prod Sf 60 ------ 10034 10054 1411 99 Jan| 101 Jan 
GleanerComHarves rCorp® 24 625 550} 24  Jan| 29 Jan | Southw Gas& E17% p orgees) Tes 160| 87% Jan| 90 Jan 
Seistee iee fos oe an 3334 34%| 1,200] 31 Jan} 36 Jan | Southwest Lt & Pow pfd_- ts] 37%| 37% 40 | 4,602] 35% Jan| 40 Jan 
Goldblatt Bros Inc com- "| 29 | 2834 31%| 18,800] 2534 Jan| 32 Jan | Standard Dredge conv p 30"| 27 30%} 3'900| 27 Jan} 30% Jan 
oer foe eee Ase 270 270 35| 240. Jan| 270 Jan | Stand PubServ “A”... | asap | Bssol 4006 Jan| 40 Jan 
Great Lakes D & D---- 100 sdenne 40 40% 400} 40 Jan} 42 Jan | Steinite Radio Co......- 28% 29 450| 27 Jan} 29% Jan 
Gretf Bros Cooper A com-.*------ Storkline Fur conv pret- a5 “"i93j| 1634 19%| 15,050} 13% Jan| 19% Jan 
Grigsby-Grunow Co *| 147 | 143% 153 | 20,850) 143% Jan) 165 Jan er: Mail Or com - 6 28s 28 29 1,100} 27% Jan| 30 Jan 
Common (new)... - - - 12%| 12% 14%] 36,950) 12% Jan} 15% Jan Class A- --...-.-.--.- 68 | 68 72 1,600| 68 Jan| 74 
ee. 50% 56% 52 800} 46% Jan| 54% Jan | Super Maid Goro cot -<27* 20%| 20 21 3,200} 19 Jan} 21 a 
mS Dies, Mom. ae "| 111% 111% 100| 106 = Jan us Jen Sutheriand Pap Co, com. 10 13034] 138 138 1,000] 135, Jan 1 = 
red. -... 100}... - . - Jan) 35% Jan | Swift & Co........... an 
Hall Printing Co eom_--10|" 31 18 ie 8 350 tt Jan 2° Jan | Swift International... _- 15) 35% i 4 $100 38 Jan| 28% Jan 
Rights - -..-.....--.-. a... & | Seal Si Senl 8s. jon | Some Pres wees) = | he % 60%! 200/ 58% Jan| 62 Jan 
Hart-Carter Co conv pf..* pbeove 42% 42K 60! 42 Jan) 43 Jan | Thompson (J R) com_..25 "555 1 134 600 l Jan 1% ~~ 
Hart baw tise & dar PO so0| i84”"| 178° 184 445) 175 Jan| 184 Jan ee fe Oe 36 | 34, 36 | 7,350) 33% Jan) 37% Jan 
art Schiffer & Marx ° i 54% 61%| 3,000) 54% Jan| 65 Jan | Time-O-St Controls o : 25% 26 350| 24 Jan| 26 a 
Pepe ony PEA-{) Go%s| 84° 0054] 4:350| 54° Jan| 62 Jan t2th St Store (The) pid a *| 25%5| 2514 26 200| 2% Jan| 3% Jan 
oo enewescce= F 60! 58 Jan| 58 Jan tock pur warrants..... 
Hib-Spen-Bart & Go com © Seti 58 58 | 60 i — i | sou: tenl tase Bk 
Hormell & Co(Geo)com ood Sune 50% _ 10,100 55  Jan| 63 Jan | Onit Corp of Am pref.- --8 34s 32% +45] ‘3’ane 22 Jan| 23 Jan 
Mla Bont] O19) 5654 62 | 11;400| 54% Jan 41 Jan | Untied Gas Cor nn | aasll 0% a2%el Oropol 20% Jan 3654 Jan 
—— a 700| 38% Jani 4 a n Sota t+ ahd $1 ‘Page 55 Jan 
linole ne gee Bot Bo Boe 50 54 Jan} 55% Jan | United Lt & Pow ““B” pid)... a us'| ‘alts malin ie 
Inland Wi & Cablecom.io| 80° 78° 83%] 6,300 71 Jan| sa” Jan| Class Carp part pt'A.*|"40""| "3735 42%] 12,680| 36% Jan| 42% Jan 
est Inc....*| 314| 30% 39%| 49,450 30 Jan} 40 Jan | Un Repro Corp pa (teat 514 55 950, 45 Jan, 55 Jan 
i354 prior preferred=_.* 163 195 150] 31 Jan] 3 Jan | OSGypeume °--30|-68""| 67°? 68%] Logo] 67 Jan| 72% Jan 
$544 Peed Go tak ce RE Sa ae 150] 31 Jan) 31 Jan | OS Gypsum........... 47 47 50%| 1,050| 47 Jan| 51 Jan 
Internat Pow MigCovte*| 30%| 29% 32 | 21,000] 24% Jan| 32 Jan a a 128 128 50| 128 Jan| 130 Jan 
iiceiee done 124%) 121% 126 | 7,700) 115 Jan] 126, Jan | _ Preferred. ........- *| 12634| 104 12734] 35,900] 44% Jan| 127% Jan 
Kalamazoo Stove pong 17%| 17% 19 6,553) 16 Jan} 19% Jan | US Radio & Telev com. .° 3 52 56 | 13150! 41% Jan| 56 Jan 
| oa um pf 60 244 5214] 00) 51, Jan| 5234 Jan | Utah Radio Productecote| 52, 52° 56 | 12,150, 4134 Jan} 56, Jan 
Kentucky Util Jr cum p “"§3%4| 5334 5434] 1,200] 51% Jan} 58 Jan | Van Sicklen Corp partcl A 13% 13%|  '200| 13% Jan| 15. Jan 
Keystone St & Wi com...* 30 28 =—-30 1,100} 28  Janj 30 Jan | Vesta Battery Corp, com 10|------ 33h 33% Jan| 34% Jan 
Convertible prefarred..*| 20%| 28 20%] 17400] 28 Jan| 20% Jan | Vout Migeomen ton sl ~ 56 | 53 57%| 14,100/ 49 Jan| 5734 Jan 
invertible prefer o| 24° | 24 26 | 2'250] 24 Jan 29% ~ veesone Corp part pref..* sa shee 
com vt c..... 7 600} 26 Jan 24 Jan 
Dreferred - --.... . fl oe iy 450) 4 Jan) 5% Jan | Wahl Cocom._......_.- - * + 38% ED 58 Jan| 65 Jan 
La Ball Balle} Ext Univ ee abe sao 100 102 200] 100 Jan} 102% Jan | WalgreenCo,com pur war oa 26 1'750| 24 Jan| 26 Jan 
pom op oon gag a aerial 18 19 700} 17 Jan} 19 Jan | Warchel Corporation. ---- 24% r+ 36 2'500| 34 Jan| 36 Jan 
Lanth & Cocom.--.---.. oo 45 46 300, 45 Jan) 46 Jan | _ Preferred._..._-..---. gix| 1st 181%| -’200i 131 Jan] 132% Jan 
Cumulative preferred - -*| - -- --- > 7% 400|} 6 Jan} 7% Jan | Ward (M) & Co, class A..° 131% 30 BOE 1001 30 Jan| 32% Jan 
eill & Libby-10} 13%] 13% 15 | 21,650] 13% Jan] 1534 Jan | Wayne Pump Co oa) oO 850} 43 Jan) 46 Jan 
Libby MeNeil “5o| 45 44% 45%) 2,100} 42 Jan) 45% Jan Convertible preferred - ah 52% 65%| 27,800} 38 Jan| 65% Jan 
Co 7% pret. io 3% «3% 200; 3% Jan| 3% Jan | Wextark Rad Sts Inc, com a * oo 1162} 23 Jan| 25. Jan 
Lindsay Light, com-..-.. 32 | 31% 33 11,200} 31% Jan) 34 Jan | Western Grocer Co------ | 34%| 34% 35 1150} 34% Jan| 35% Jan 
Lion O11 a ----- *] 43é| 43 43%] 500) 43 Jan “4 ga West P L & Toe pid A..-% 34% sas | 1b ee ee yan 
—"" an a tah s 42 an 
Ugneh Claw Mach Go..-2] 30] 27% 3,550] 26 J Wiloox-Rich conv pf A--* S18 2.1 Sa Bx jan| aac Sem 
Jan} 42% Jan} Class B-.._.........- ’ sal Seu fea 
eee 4-o------ 60 61°! 4501 5735 Jan| 61° Jan | Willams CiG-dadecome| 307| Sox 2036) 94.460) 20 seni 20% me 
pn ay heey SR 42 42 2 ee a ae ee 
Mark Bros’ Theatres pret *|"3034| 30 33%] 3.2501 27 Jan| 33% Jan | Wisconsin Pine 67 3, 
Mark Bros My ay ang! 40 42% 3,650 36 4 gan “ 4} - at yl Soe Ine— 27%| 27 27% 27 ~ 27% - 
- 21%| 45,250] 1 an Part wnonnnne-® 7 
Meadow Mfg Co com....* 21 bY % 385) 28% Jan} 28% Jan | Woodworth Inc pret____- : 37 a = 8.450| 24 Jan} 32 Jan 
Prom pe Disc’ t Corp A.*}...--- 4 reseed Se és 3% 3214 33 1 31 % Jan 35 Jan 
er an | Yellow Cab % Jan 
2 8,100} 304 Jan) 32 48 Jan| 59% 
Mid Cont Laundiac,A--*| 34%| 34 3454] 3,000 34” Jan] 3435 Jan | Zenith Radio Corp somes] 58°] 8355 893s] 50/700 
Middle West Utilities -..*| 183 169, 183 | 4.400 169, Jan| 183 Jan cites. ihn sila” te 
Rights.-....----......| 8 119 119%] ‘870| 119 Jan] 121% Jan | Ameri Service 6s..... 1930) -..--- 100% rt 2'000| 84  Jan| 85 Jan 
referred 98 99 | 1,150] 98 Jan} 101 Jan | Chic City Rys 58_-_-~1927|-72_ = 85 $211 3’000] $1 Jan| 85% Jan 
$6 cum a nyse 101 101% 130] 100 Jan 10134 Jan | Chicago Rys 58_-___- 1927) _...-< = 8'000/ 43 Jan| 43. Jan 
$6 cum prior lien ; 126 126 280] 125% Jan| 127 Jan 58 sel _ gree CL 100 1003| 10:000 985% Jan| 100% Jan 
dy Ay ye 100 100 100] 100. Jan| 108 Jan | El Paso6 %s__...272 943]... .-- 00% 100%4| 4,000] 100° Jan| 10014 Jan 
M Stee! Prod com... 10-yr 6s debs_.-.._1 oa 1 190°" |103°000] 140 Jan| 190 Jan 
ey 100 884 90 132} 88% Jan} 91 Jan | Insull Util Inv 5s“A"-1949| 160 | 155 il ey 
) Pd er ae 92] 85% Jan| 88 Jan | Larrabee Bldg Corp 53s8'54|____-- 100 100. | 10;000| 100 Jan| 100 Jan 
1h pron en *-<"A00]..-°_-| 190°" 191 | 123] 100° Jan} 102 Jan Magnet Mills 62°77 -1940| 2722. 100, 10034] 6,000 100, Jan] 100% Jan 
——<74:,... io... 9 98 15} 98 ant 7s = ean | Magnet Mills 68-- -..1949)_----- i 93 Jan 
yn ry Rnoses rg "5044 49 % 51 1,950] 49% Jan| 52 Jan | Moir ist mtges f 534s 1948|_-___- asi +f ane fy} Jani 98% Jan 
Miemenp Meseyeon Mas s] a°| 57° 64 | S:100] Sos¢ Jani 64 Jan | secre enmemeet 63. .1930|_----- . Oe See oe cel on ae 
paenven BtO0 145 145 50] 14234 Jan _-* a as & Me Bids aise. -.. 106s oo---- ons 30 20001 99 Jan| 99 Jan 
----------100)------ 14,700] 22 Jan| 24 an e ne Mulliken 6s pa ao § 101% Jan 
bodies | Mise oa OE: 3634 3554 $7 1,2 5354 Jan} 59 Jan Pub Serv | Ist md Gold be °36 Retiree 10134 4 101 4 ro fae i 7 Es % Jan 
wo------ uthw a ------ ‘ Z 1 an 
rad *| 57%] 57 61 | 1,650] 57 Jan 66 Jan | Swift & Co Ista tg 5s 1944) ----_- sie SiN) eee es oe ee ae 
og SEE eee Mode 33 34 | 1,050] 32 Jan 35 Jan | Wrought Iron of A6%s '38|_... 10044 101 | _ 8, 
Stenenabe Chem Werka..* *| 105 =) | ia “ ts % Jan | °No par value. , a 
a whesosnnscsvess . = ns 
Monroe Giem.-----777- 2 | i «636 | asso a0 Jan| 20 382 Baltimore Stock Exchange. peg yl ag age cool 
poones Scomss| 50 | 48 50 | 3°850] 48 Jan| 563s Jan Baltimore Stock Exchange, Jan. 19 to Jan. 
Morel@Co Ise ns] 63 | 63 65 6,850} 62 Jan) 66 Ja0 | sive, compiled from official sales lists: 
oe _ *| 30 27% «31 18,450} 27% Jan} 31 Jan os Week's Range — * Range for year 1928. 
Class““B"____..--.---*| 28 | 26 30 | 10,300} 20 Jan| 30 Jan Sale | of Prices. | Week. High 
“Gates ee A woth 34%] 3144 34%) 9,850) 29% a Sere sen Stocks— Par.| Price.|\Low. High.| Shares. Low : 
parca 8 75%| 5,450] 61% Jan 4 Ja — “edie Oe elon: Re be il 
National Battery Co pid. yall 87 58 ‘ 1 56} Jan| 64 Jan | Annap Dairy Products--_*| -- 137 rt io ef on 35% July| 51% May 
Samerrerecsecay | Ho BM) 2] BB) HH | Actas ccc | ak ate] lS Bal HEN 
- oo=a gees 2 Nov ? 
ee ee m0 452] "aug AH) 3,018 4% Sem Bq dom | Soteemeen tenet tel iaoiz 189 183 311| 34° Jan| 67 Nov 
Seeetetee ol gi] a” siitl Shee] 40° Senl set fen | oe Tube pref---100| 06, | 64 66, 2 ie ox on 
Seen eens Com. -- = 11 | 11 11%] 150] 10 Jan} 1134 Jan | Benesch (1) & Sons pret.25| 27% 33° 37%| 5.872} 24  Jan| 343% June 
Nobbiite-& any coin =? --| 44 45%) 2,250) 37 Jan| 46 Jan | Black & Decker com----- i 37% = 2 76) 30 Ausl 40 June 
austere ai | 6s «fo | isle $ sani 7 yen | coe Fire Insurance.-10/------| 40 40 110| 39 Nov| 48 Jan 
Northwest Emg Co,com-.*|...---| 44 44%] 250] 433 Jan] 46 Jan Ontuy teat 199 200 76 199 Dec] 236, May 
—  f NE SE onan a oon eal aos = == Apr| 115 Dp 
oe 00 10234 10236 10} 97 Jan] 102% Jan | Ches & Po Tel of Balt piive 116 || 1154 116 oS) i el are fee 
7% rllen preterred 100 “30234 101 102% 121} 101 Jan} 103 Jan | Commercial Credit ___-_- ------ 2514 25% 341 23 Jan} 26% Jan 
pe on” 64. | 64 64 150) 58 Jan} 65 Jan| Preferred__..___..-- 25) ------ "= 56| 23 Feb| 27%4 May 
Oak & Prod class A-_-_-- +] 61 58 62 400} 58 Jan} 65 Jan |, ee eee 102% 104 46| 86% Sept] 108 Nov 
snarl Sea | 34%] 34 38 | 2,650} 34 Jan} 405 Jan| 614% Ist pref_....-- 100} - ----- 12% 12%| 63%| 4 Decl 14. Dee 
bc ee S com..... *| 21%) 21% 22% 950} 213% Jan} 23 Jan Warrants... .....-.- gespineees 25 25 264 24% Nov) 26 July 
Parker Pen (The) Gocomio| s1%| 154 83°| 2.4501 8154 Jan| 57 Jan | coment ory Somt...j-...--| 3 13,414) 674 June| 95 Nov 
Parker Pen E e) Py m..*} 22}4] 22 23 1,000} 22 Jan| 23% Jan Consol G, EL & Power-- 110%| 110 110% 74| 109% June 114% May 
PeoplesLi&PowAvooms| 49%| 49 50% +350] 4055 Jan] 60° Jan | Cie greterred. eer D-- io 107. | 107. 107% 6) 105° Oct) 10834 Apr 
53 , | June) 105% May 
Pines Winterfront a som.6| 315 | 188 215 | 8,650] 182° Jan| 215 Jan 5% preferred ser A..100) 102%4| 1025 103 St ae Nov| 3336 Jan 
Poor & Co class B com. | -30%| 30 31%| 8:050| 29 Jani 32% Jan | Congoibieacet A--100) 102% 19% 20 1: mea’ = 
Poor & Co a B eget” --| 37 40 2,250} 30 Jan} 4044 Jan Sov snaps ee ee 100 “350°°| 290 300 46) 260 Oct! 320 May 
Sn. ties +|""3034| 28 3234] 12,250] 27 Jan} 33 Jan | Continental Trust...._-- . ming “Ehel 1.0481 "2036 tal ae 
Fb ag le Sa oncoee leas Mastene Rolling Mill-.--- 31 = Py <  Remidhawn, | sy ore 
y 32} 205 Jan an | _, Serip.....---.--------|------ - oe 128 Apr 
Common....---.--- -_ "315 + 318 693| 205 Jan| 215 Jan | Equitable Trust Co... 25 i = an 187] an Jeni a8 Mae 
Common - od. ...... 100] 132 127 132 30] 125% Jan} 132 Jan | Fidelity & Deposit - == - , 50 11% 11% 350| 10% July| 12 Oct 
7% preferred... .-.. 154 159 700) 144 Jan} 161 Jan | Finance Co of Amer “A” _*/___.-- 18% 19 180/ 16% Jan} 203% Feb 
Q-R-S Music Co, "pref --i00 “iia 118 118% 390) 117 Jan} 120 Jan | Finance Service com A_-_10 "5534 59% 59%! 578| 57% Nov 64 July 
Quaker Oats Co. pref -- 60 60 = «68 2,600' 55 Jan} 70 Jan | First Nat Bank w i_-__---- 87 86% 175\ 92 Aug’ 10314 Mar 
— ree or caten 3% 3% 5%' 2.650 3% Jan! 5% Jan ' Houston Oil pfdvtctis100'__.__- 
ee ‘ 
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Friday Sales Friday Sales 
Last |Week’s Range| for Range Stnce Jan. 1. Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week, 
Stocks (Concluded) Par.| Price.|Low. Htgh.\-Shares. Lew. High. Stocks (Concluded) Par.) Price.|Low. High.) Shares. Low. High, 
Mfrs Finance com v t-..25| 28%| 28% 30 297| 244 Mar 33 Oct | Packard Electric com_._.*| 126 124% 126 163} 120 Jan; 126 Jan 
lst preferred_......-- 25, 20%| 20 21 46, 19% Aug; 26 June | Packer Corp common....*} 33434) 29% 33% 696| 294% Jan) 33% Jan 
2d preferred. ...-_.-- 25} 19 18 19% 353| 1734 Dec} 2034 Oct | Paragon Refining com_..*| 23%| 2334 24%| 2,887| 22% Jan| 25 Jan 
Maryland Casualty Co_.25| 169 | 165 172 958| 150 Aug| 195 May Preferred. ...........- 2 ee 44. 44 120} 43 Jan|) 44 Jan 
Maryland Mtge com.__..*| 39 36 39 416; 18 Apr) 36 Dec | Reliance Mfg common._..*| 49%| 48 52 3,565) 48 Jan| 652 Jan 
Merch & Miners Transp.-.*|_____- 46 47% 280| 44 Aug} 50 May | Richman Brotherscom-_-*| 390 | 385 390 420| 365 Jan| 390 Jan 
ono = —— 4 8 anes 26% rH 3 Fr: 3% aoe +4 “ a —— & Myers series 1__ 8 7 8 140 6% Jan 8 — 
oO ff. Oe 3 ov I an ae Beiecddusaaseska 8 7 8 150 7 Jan 8 an 
Mortgage Security com. .*|_.___- 3 3 417} 1 Dec} 25% Jan le nensasa 15%| 14 16 1,640| 123%; Jan| 16 Jan 
by eae coli eth eens re 9 OE = *s - 20 Dec} 80 Mar roe ett age A — Récanéis ij ee 22% 22% 10; 22 Jan} 25 bo 
Pi ticnendiaccccel Oh Ce | _. Bb dusettenedt aieehndaas rling Rubber com._.*| 58 8 6 1,716 58 Jan| 65 an 
Mi Ver-Weodb Mills v #100 ayaa 14 14 13 Z. Sent 3 Aug seperated Sei ncehamcesen 100} 10634| 10634 106% 100| 105% Jan 107 % Jan 
as aoe pt May y Shoe common.-.---..- oa 3 325| 32 Jan an 
Nat Bank of Baltimore- 100 a ESE 268 268 10 260 Oct 286 Jan Sherwin-Williams com. 25 87, 87, 273} 85% Jan 88 jan 
ational Cen ss ee e pr ee 00! 107%4| 107% 108 150| 107 Jan 8 an 
New Amsterdam Cas Col0| 88 87 883% 2,135) 7034 Aug| 83% May | Smallwood Stone com-____*|____. “| 27 28 140 35° Jan} 28 Jan 
ee a es ou ates = = y+ te bred ~~ a — Sieben ems 11 12 70; 11 Jan ss pon 
i EEK | rr y 5 ct ay ee i eee isis den 86 87% 638) 71 Jan an 
Penna Water & Power...*| 100 86% 100 6,440| 68 Jan| 90% Nov 5. ., aaa ae 100} 39 39 0 ‘ 50) 33 Jan} 40 Jan 
ps ht a Se ra” 27% = = iy: ps I~ rod a Stearns Motors common. .* 6 5% 6%! 3,632 5% Jan 6% Jan 
uthern Ban S Ci whensane uly; 5 Nov 
ehh BGind i cated anbe des 101 101 10; 90 Oct} 102 Dec | Thompson Products com_*; 65 59 3,797} 46% Jan} 68 Jan 
St Gas Eqp pf w war___100}-__---- 40% 40% 10} 23 Aug| 75 Jan | Trumbull-Cliffs Furn pf 100) ___--_- 104% 104% 19} 104 Jan| 104% Jan 
Un Porto Ric Sug com_..*| 40 39 40 525 37 % Sept 70 May Union Metal Mfg com...*| 52%| 52 54 150} 52 Jan| 60 Jan 
ns és mena | See ec| 72 ay | Union Trust......._.- 321%4| 321 325 146] 307. Jan| 325 an 
Union Trust Co_..---.- . ar 350 350 90/ 315 Jan| 34544 May | Van Dorn Iron Wks com.* 7 cs 7 200 7 Jan 8 Jan 
United Rys & Electric...50| 13%} 12 14 3,708; 11% Dec} 20% Jan | Weinberger Drug-----_-.-- *| 31%) 31 33 525) 24 Jan} 33 Jan 
U S Fidelity & Guar new 50| 91%| 90 94%| 5,082) 8134 Dec| 88 Nov | Wellm-Seav-Morgan pf.100| 65 65 65 40| 64 Jan| 65 Jan 
U 8S Fid & Guar Co Firewi|) 82%) 71% 83 292| 75 Dec} 80 Dec | White Motor Secur pref.100}.._.-- 102% 102% 17; 102 Jan| 103 Jan 
Wash Balt & Annap, pfd 50 ais bs aoe il 1l 63| 11 Nov! 18 Feb | Wood Chemical Prod com. n wea awe 28 28 58| 28 Jan| 28 Jan 
West Md Dairy Inc com__*|_____- 118 118 100| 69% Jan| 100 June Common B__._....._- 22%| 22 22% 45| 2144 Jan| 22% Jan 
a fe’ Rectan so s-nn5 pm io Bee = rr: bone —- Te + *o—oeown S & T pf-_- ioo a ea 102 102 180} 101 Jan| 102% Jan 
or preferred. .-.... an an onds— 
Western National Bank-.20}------ 40 40 17; 39% Aug! 43 May conan a = pie = a sant eH 7 igre 100 Jan . 5 
'u en Wo SOE encase % 96 8,250: 94% Jan an 
Rights. 
pA. Fid & Guar we new..| 1.05 » | s. 187} 76c Dec] 1.50 Dec * No par value. 
1 Credit_.....- | Rae Ras: Rage. agin Per . ‘ 
a oo — Cincinnati Stock Exchange.—Record of transactions 
a at Cincinnati Stock Exchange, Jan. 19 to Jan. 25, both 
4s an... ... 1961 ait id 99 99 % $1 100 98 Aug 103% Feb | inclusive, compiled from official sales lists: 
water loan....-.- . = ’ 8 une} 103 Jan 
4s annex impt------ 1954) ...--- 99 9934) 2,200} 98 June) 103 Feb Friday . Sales 
“ paving loan_...- 1951 ee iecaid - c. 2,000 97 ¥4 30% 103 Jan — ra ia Week essidhmamnh ii 
annex impt--__--- Dilohes <a 8% June} 102 Mar . : 
Black & Decker 6 %s_- 1937 138 128 139 80,000 106 % jan 133 a Feb Stocks— Par.| Price.|\Low.  High.\| Shares. Low. High. 
mmer t, 54s. ———_ ¢ 92% pt Fe 
Sememeetrs coors tne] ani| “ad “Sat] Steal Yap Se SEN Mee | genres nonce] a a del fe 
nso 48 1935| 98 8, 98 Aug] 101% Mar| , B------.-----------.*|--...- 
1st ref 5s ser F____- 1965] _-_._- 105 105 2,000} 102% Oct] 10534 Apr amet Laund Mach com. 35 93%) 93% 95 1,416 92 Jan) 96 Jan 
inendier Coosmery €5.19081..... ee Seu] S08 SZ Roel S300 Jee | “Piemeed.----- sce). | ae | or at Sel ee 
endler Creame’ CS le d 8 u ar | , trelerred....-.-.--.-*)_.---. 4 
Houst Oil 544% pa 1938|_..__- 99 ++ 4 2,000| 97 Dee 105% Sept Amer Rolling Mill com_.25| 99 99 105 1,934); 95 Jan| 105 Jan 
North Ave Market 68.1940] _____- 98 98 1,000] 97 Dec| 105 May Amer Thermos Bottle A-_*| 18%} 18% 19 185} 16% Jan| 19 Jan 
Olustee Timber 6s_...1935| 94%| 94% 95 2,000| 94 Sept) 9434 June ferred. ......-.-. 50}.-..-- 48% 49 136} 47 Jan) 49 Jan 
Prudential Refin 6 148-1943|_.___- 103% 10344| 76,000| 97 Oct] 100 {Sept | Balawin com----....- 100) 29 27. — 29 224) 25 Jan) 29 Jan 
dura Co Inc Ist 68.1940] __-__-- 4% 1,000; 95 Nov, 95 Nov New preferred - - - .-- 100}... .-- 10344 103% 100} 103 Jan| 107% Jan 
Gilead Ny € Bit da-to4o]_.24 "3 "acl Yoso00] 88 ov] "7 an | Burger‘Broe-n=---cc----+] "B3s| "Bsg "Bis| Ho] "844 Jan] "Bae San 
y 1st 48_1949|______ Y 55 ov| 75 an | Burger Bros..-..-.....-.-- 
Income 4s-_----.--- 949| 41 41 42 19,000} 42 Dec} 55 Jan 
Funding 5s-.---.-- 1986 62 62 63 6,500} 60 Dec] 84% Jan Cm, (Philip) com - .--100}-..--- 246 250 26, 230 Jan| 250 Jan 
6% notes...---.-.- 1930|..__.- 91 91 7,500| 89 Sept) 99% Jan erred. -..-..-.- 125 | 125 126 21) 125 Jan) 126 Jan 
hae 1949] 81 81 81 12,000] 83% 98 Jan Oumarat {=e 2: aes 26 27 420| 26 Jan| 27 Jan 
Wash Balt & Annap 5s 1941! 77%! 76% 77 | 30,000! 77 Dec! 96 Jan po ntral Trust ----.... 100} ------ 285 285 28| 280 Jan| 285 Jan 
* No par value “7 t naeen ona 112 (112 9} 112 Janj 112 J 
oO Vv . 8st preferred........100]..-..- an an 
Cleveland Stock Exchange.—Record of transactions at chan phen -- oe 106 + ‘os et igen - ine — 
Cleveland Stock Exchange, Jan. 19 to Jan. 25, both in- | Churngold Corp..~2-7_. ont. 35 36 401} 33 Jan) 37 Jan 
clusive, compiled from official sales lists: Shoat — me ¥ RB ifs: a) tia am — 
Friday Gales Cin Gas & Elec pref.-..100] 98%| 98% 98% 98% Jan| 99 Jan 
Last |Week's Range| for | Range Since Jan.1. | CR& CUt& Trac com 100)... eB Se El a” 
Sale | of Prices. | Week. ol, tae nee a - ~y 
Stocks— Par.| Price.|Low. High.| Shares.) Low. ain. =| Se ee &.----- o--60} 50 | 4034 51 | 2,249) 4036 Jan) 51% Jan 
n & Sub Tel___-_____ | rm 128° 129 492) 119 Jan| 130 Jan 
Cin Union Stock Yards.100) 40 39 40 310| 35% Jan| 44% Jan 
* 
Avias Rupber com-——---2) a7 | gay a7 | @1s| 24m Janl 27 Jan | Clty too heh ee aise] tu st] a7] COM Jan] 63% Sem 
Allen Industries com.....* "12% 12% 13% 40| 12 Jan| 14% Jan Crosley Radio A....-..-.- : 160 149% 160 1,931) 114 Jan| 160 Jan 
c  4}_._ ase = eer 32 33 100} 31 Jan| 33 Jan 
arses Sltigfabh eon---+)ai"| Say 58 | gm) G7 Jan) 50 dan | Dor Drogcom. 10] goml gow anu! gael nus Jenl S135 dm 
DT DP Minsocénewe an an bias m 
Buckeye Incubator com__*|_____- 10% 11 225} 10% Jan| 13 Jan | Esty Register A---.-.-- 7 3634 37 40| 35 Jan) 37 Jan 
Byers Machine A___-___- *| 15 15 19%| 1,690 15 Jan} 20 Jan | Excelsior ~ et hg ido ------ isi’ 150 oat ant 4 - 
Canfield Oil com---__- 149 | 149 150 76340 «43m 1 (dee) OS ee -  z2e-- = 
Cent Alloy Steel pref_--100| ---_. 112% 113 00] 118 Jem 118 Sem | pees" " "7" a aa) 7-77" 77°" (is oo = 
City Ice & Fuel...._-__- 6134| 61 613%| 1,492] 61 Jan) 64 Jan ational. --..... 00) 450 | -ze-7 -zs-- an an 
Clark, Fred G, com._._. m Loree 8% 10 2° 185 5 Jan| 10 Jan Formica Insulation. ----.- *| 334%] 32% 35 3,841] 26% Jan) 35 Jan 
Cleve Bldrs Sup & Breom *| ~~~ ~~ 33° 33%| 475] 31 Jan} 34% Jan Fyrfiter .------------- -*|------ 28 28 53, 28 Jan) 28 Jan 
Ss Irom Com....*%]...... 140 140 227 an| 147 Jan j 
Cleve Elee 111 6% pret..i00| iii%| 111 112 ioe iit Jeni 110 em] Cen eees--------- a7 | es SS. a 
Cleve Railway com..-_100| 104%| 10434 105 635| 104% Jan] 106 Jan | Greens eben ~~ ------- ae et ar os i i I Re 
Cleve Secur prior In pref_10, 3 3 1,773 336 Jan] 336 Jan | Gino Workin eet. .i00 a” & tol oa” Semi OF cde 
Cleveland Trust ------ 100] 430 | 410 430 129| 398 = Jan} 430 Jan | Gooaer Tire let Peet. 2100/2272. 104 104 asl 108 | Sen] 164 Sem 
Serco a--s---| me — i.) oe 96 om Gruen Watch, com....-.* 63%| 52% 53%} 408] 50 Jan! 53% Jan 
umbus Au ou an Bae i ee ace aes 
Dow Chemical com__-__- *| 225 | 220 225 76200 deni 906 Sam | eae pean noes---- 60 ------ 115 115 20| 114% Jan 115 Jan 
* atfield-Campbell, com. _*}_.---- 13 13 180} 13 Jan 13 Jan 
aber es el “atti “bug “antl isl ‘6 Seal Ox ee | oe 100 97 97 30] 97 Jan} 97 Jan 
u 0 ee an 2) oe ae 
Faultless Rubber com__--*] 3934| 3934 39%| 25 33 Jan| 395 Jan | Hobart Mig. -.....-.-. s~Rili Ss. 23 2 - oe 
Federal Knitt Mills at 38 25% 40 893| 35% Jan| 41 Jan | mE Print ln a um : er: we snl 107% Jee 
Firestone Tire & R com-10)___-_- 240 240 35, 233, Jan 250° Jan Toren one " = as om 
SS OO aaa eee 111 lil 28 an an 
7% preterred_------ 100| iii "| 11034 111 443] 10036 Sami iii Jan | Dene parents - - -.-40)------ = 2 tn ee 
Foote-Burt com. ---____-- *| 44 | 4135 44%] 3,235) 40 Jan) 4435 Jan | [eqn OTe A | iek| 18% 16 vos| 15 Jani 17 Sem 
General Tire & R com__25|______ 260 260 30| 260 Jan| 282 Jan el Elec g A"... % % 16% an an 
fe 100) 10134} 101% 102 90| 99% Jan| 102 Jen Foundation Investment.-_| 20 20 20 30; 20 Jan| 20 Jan 
ee ee | - | Julian Kokenge.-.----..- 31%) 31 32% 191; 30% Jan| 36 Jan 
ee. .--. 2S api 10894 Jan) 126 = Jan | Lankenhetmer 32 32 630 28 Jan| 32 Jan 
Oa, 5 5 an a ) See ee ee OO OR Ee ee ae 
Goodyear Tire & R pret_-*|--___- 103% 103%4| 125| 103% Jan| 10334 Jan | Manischewitz. com... ig S45 24 ‘sl a! fee oe 
Great Lakes Tow com.100| 9514| 95% 95% is] 06% ten) 8) eel eee 7-7 1 3i°| fou ails] 8% al A 
Greif Bros Cooperagecom *| 40%| 40% 41 40| 40% Jan| 43 Jan Me WED - - ~~ 0 -- --om . an on 
Mead Pulp spec pref...100} 108 108 108% 60] 105 Jan} 108% Jan 
Guardian Trust_-__.--- 100) 395 376 395 139| 376 Jan| 500 Jan - 
ight | 3in| “go 988 | at) “So Jan) “5 dam | Meteor Motor..--.2-"5-*] Six] sis 31%] 28] 31% Jan] 36° Jan 
ee ee ee | as A re naan os al an an 
Mipreterred nn 2222222100\222222| 10836 108 | 187] 10434 Jan| 105° Jan | Nat Recording Pump---.*|"30 | 30 30 | 140, 30 Jan} 33 © Jan 
Hanna (M A) Ist pref-_- 100) ered 94 4 50; 92 Jan| 94 Jan 
| dt pagan as + 2051 21 Jan| 22 Jan | ObfoBell Tel, pref_.... ee 113% 114 4 113% Jan| 114 Jan 
Harris-Seyb’d-Pottercom*| 14%| 14% 14% 20| 14% Jan| 14% Jan | QOslesby Paper, pref----100)------ 101 101 13) 101, Janj 101 = Jan 
India Tire & Rubb com..*| 52 42 54 7,685| 39 Jan| 54 Jan Paragon Ref, com new. -_-_-/--.---- 23% 25 1,225) 22% Jan} 25 Jan 
- C 5 3 a 
Jaeger Machine com... _- 3734| 36% 39 905, 36% Jan] 4535 Jan | [OCCne trust cottificntes |---| om as | sol ask deal 23 
Rayase com--.-..----- 10} 31 | 29 31 | 1,100) 29% Jan) 31 Jan | Proctor & Gamble, com_20| 29734| 290 29934| 1,358] 279 Jan| 300 Jan 
Kelley Is] Lime & Tr com. 58 58 59 85| 57 Jan} 59 Jan 8% preferred..-.__- — iircatage 190 190 37| 190 Jan| 190 Ten 
2 eens ---..-26).----- “ # 2 Ss. Tl Se | on pretened....--- 100| -- 2-2 111% 112 55 111 Jan| 113 Jan 
McKee (A G & Co) com..*| 43 | 4034 4334) 1,009) 39% Jan) 43% Jan | pire'oi1 6% pref-....- 100]--_--- 102% 103 121| 102% Jan| 103% Jan 
Se oe’ DOEe Oe.8---- =~ S.. & se OS 6s eee... 100} 11334) 113 113 23] 112 Jan| 1133 Jan 
Miller Wholesale Dr com _* 28% 31 1,020; 27 Jan} 31 Jan 
Miller Rubber pret_...100| 821<| 8134 82%| 138| 78  Jan| 82 Jan | Putman Candy, com--..- bare 190 10 1} 4 Jan) 10, Jan 
ia a | oe = 475| 60 Jan| 65% Jan | Preferred........-- 100] 92%] 85 92% 10} 85 Jan} 92% Jan 
Preferred........... 7 pee 85 85 54; 81 Jan| 90% Jan 
Myers Pumpcommon_...*| 3634, 3634 37%| 885 3634 Jan| 38 Jan | Rapid Electrotype---.--- * pean a ao ao 
National Acme com_____  Bibotete 29% 2934, 350| 2934 Jan! 3036 Jan | oid afk Crate “A. #| 77777 35 35% ass 38 Jen 104 Jan 
National Refining com_-25|.__-__ 37% 38 140, 36 am) 38 Sem | Sr Caen anne 119 118 Ee 
National Tile common---*|--___. 3438 1,520 34 Jan} 38 Jan | 8 print & Litho com. 100 "93 | 92 93 726| 85% Jeni os sa 
National Tool common -50|---— ~~ 16 16 143; 15 Jan| 16 Jan | US Frint & 2 101 101%| © 129 st 7 ... 2 
Nestle-LeMur common..*| 26 | 26 26%)  300| 26 Jan| 29% Jan | 1 §'Snoe com .2 1.2. -- eae ._ 7 et nes Me Sa 
1900 Washer common.-.-*|-.---. 22% 23%) 130) 22% Jan) 23% Jan | ~ proferred...-..-..- 100| 62 | 62 62 aoe mie = 
poe PRA TS, 1A es Jonl 1153¢ Jan | Whitaker Paper, com_..* 8344 87 15) 74% Jan| 87 Jan 
sities | % | n ° a alr cei 
yd Ay ema fieeaateed Ny Pb >: 683 864 Jan} 92 Jan | _Preferred-.---.---- OP wenn : 50" 102 _ Jani 107% Jan 
Ohio Seamless Tube coms. 75 70.75 694' 69 Jan' 75 Jan * No par value. 
























































































































































542 FINANCIAL CHRONICLE [Vor. 128. 
Sales fen. 1 
St. Louis Stock Exchange.—Record of transactions Week's Range eA Range Stnce Jan. 1. 
at St. Louis Stock Exchange, Jan. 19 to Jan. 25, both in-| ..04,, Conciudeé) Per. Paty bowl teu. High. 
elusive, compiled from official sales lists: 3 
Pacific Finance com. - --25 101%| 2,773) 67% Jan) 111% = 
Friday Sales Preferred ser A... .--- % 29%) 250| 28% Jan 4 Jan 
Last |Week's Range) for Range Since Jan. 1. Preferred ser C....... ss 25% 325| 24% Jan) 25% Jan 
Sale | of Prices. | Week. Pacific Gas & Elec com _.25 55% 200, 54% Jan) 55% Jan 
Par.| Price.|\Low. Htgh.| Shares. Low. Htph. Pacific Lighting com----- * 2 427| 70 Jan| 73% Jan 
Pacific National Co-----25 39%| 1,430) 37% Jan) 40 Jan 
Bank Stocks— Pacific Western Corp. --.* 22 2,855, 21% Jan) 23 Jan 
Boatmen’s Nat Bank.-.100) 195 195 205 120) 195 Jan Jan Piggly Wiggly West St A_* 29%| 2.609, 2 Jan| 30 Jan 
First National Bank---100)__---- 345 350 102) 342% Jan Jan | Republic Pete new----- 10 7 2.670} 5% Jan| 7% Jan 
Nat Bank of Commerce 100} 195 195 202 532) 175 Jan JaD | Republic Pete Co__----- 1 69 ‘ 67 Jan| .73 Jan 
State National Bank---100) 100 100 190 190) 100 Jan Jan | Republic Supply Co---_- * 60% 585| 60 Jan| 61 Jan 
United States Bank -.--100)__.--- 146 150 93) 146 Jan Jan | Richfield Oilcom......- 25 45%| 5,500| 443% Jan) 48% Jan 
Trust Company Stocks Pret O5-Wartants. - -- - 28 rr 117 yee aase oa 33% 9 
r " 0G m new.25 ’ 
Franklin-Amer Trust..100| 225 | 225 225 30| 215 = Jan| Jan | Bao Sean LAP 7% pe ot 100 116 131| 115% Jan| 116 Jan 
Mercantile Trust - - - - - - 100) 620 615 622 331| 575 Jan Jan Security Tr & Sav Bank 100 650%| 2,493) 530 Jan| 650% Jan 
Mississippi Val Trust..100| 382 382 385 35| 370 Jan Jan Shell Union Oil com...-- 28 | 1 28 Jan| 28% Jan 
St Louis Union Trust.-_100)__..-- 500 500 46, 500 Jan Jan Signal Oil & Gas et 40 1,830| 39 Jan| 42 Jan 
So Calif Edison com----25 58%| 6,000) 54% Jan| 58% Jan 
Miscellaneous Stocks. Original preferred... - -25 62 61| 62 Jan| 62 Jan 
Aloe (A 8) Co pref-.--- 103% 104 20, 103% Jan Jan 7% preterred....-... 25) 29%| 1,491| 29% Jan| 29% Jan 
Common. .--.-------- dd 36 36 5, 35% Jan Jan 6% preferred_...---- 25) 26%| 2,081) 26% Jan; 26% Jan 
Bentley Chain Stores pid.* *| 484%) 48% 49% 138| 47% Jan Jan 54% preterred..--_- 25 24%| 3.554 24% Jan| 24% Jan 
Common. -.---------- 30 30 30% 162; 28% Jan Jan | go Galif Gas6% pref. _.-25| 6 | 157| 25 Jan| 26 Jan 
Michigan Davis Co------ <a 13% 14 196} 12% Jan Jan | $0 Counties Gas 6% pf. i00 100% | 25\ 100% Jan| 101 Jan 
Boyd-Welsh Shoe. -.-.---- *| 40%) 40% 40% 20) 40% Jan Jan | Southern Glass... .....- '50| 3,000 50 Jan 62 Jan 
Brown Shoe pref. - - - - - 100) 117 ¢ 17 sit (oe Jan | Standard Oil of Calif-.--- +| 70%| 2/200 68 Jan| 72% Jan 
Common.-.--.------ Lo ee 45 46 45) 45 Jan Jan Sun Realty com-....-.-.-- 1) 5 | 2,373 5 Jan 5 Jan 
Bruce (E L) pref-_-.---- 100; 98 98 98 98| 98 Jan Jan Trans-America Corp----25| 131%| 7,100 129% Jan| 132% Jan 
Common. ------------*|-..--- 45 45 10, 45 Jan Jan | Union Ol! Associates ___-25| 50 | 4,500! 48 Jan| 51% Jan 
Burkart Mfg pref.-.----- *| 18 17 20 12%| 17 Jan Jan | Un ton Ou Callf......... 25| 51%| 9.900; 48% Jan| 52% Jan 
Century Electric Co-_--100)------ 125 125 4 125 Jan Jan | Royalties........ 25¢! 17| 26:262| .16 Jan| .17% J 
Champ Shoe Mach pid- 100). . . . - - 106 4 106 4 a9) S386 =m Jan | Uafon Oll Ascoclates rites. -| 1:50} 37,500] 1.35 Jan| 167% J 
See tans ae kn. o\ ibid] th ies] 3.2581 10% Jom Jan | Union Oil, Calif rites. —_—-- 1.60| 27,000) 1.373 Jan) 1.70 Jam 
OnsOl Le “ me Bewse é ’ 4 *) j oO Jan! an 
Elder Mfg 1st pref-----100|_.._-- 109 109 2; 109 Jan dem | WORSE Showcase & Fis, pt) =; 
ees *| 34%) 34% A. — an —_ — | Bosde— | 
Emerson Electric pref--100)-_----- 106 06 an an Gooc " & Rub, 5s. 1931 00% 1,000! 100% Jan} 100% Jan 
Ely & Walk D Gds Istpt100}--__—- 108 108 30| 108 Jan Jan | PO Ry Co, ist m bo 1938! "97%| 5000; 97% Jan| 97% Jan 
2d preferred - - - - - - - - 100) 87%) 87 8724 7 oan yl oy eee 1940 8744, 5,000) 87% Jan| 87% Jan 
Common. -.-.------- 25) 29%) 29% 29% 300/ 2934 Jan Jan | Richfield, Ist col 63... -1941| 110 1,000} 110 Jan) 112 Jan 
Fulton Iron Works com - 6 6 6 380; 6 Jan Jan | §5 Calif Edison 58... _1951| 101%| 10,000| 101% Jan| 102 Jan 
Hamilton-Brown Shoe. 35 bie we 19 19 300 19 Jan Jan So Counties Gas 443.1963) 92 | 2, 000 91% Jan| 92 Jan 
Huttig 8 & D com-------* __--_ 220 «22 100) 20 Jan Jan | go Calif Gas 58... .-..195 100 | 5,000 100 Jan) 100% fJan 
ee) Press Br pfd- io0 63 ° “ * ° —_ -_ | Union Oil 5s of 1931_-___- | 102 102 | 2.000! 102 Jan' 102 Jan 
aunennonad Shoe pref- 100| 109% 108% 109% 70| 108% Jan Jan *No par value. 
Ss tagexsnacwoe 71 ee 73%\| 3,414) 71 Jan Jan 
Taglar Christy Cla y = ca oe oe a —_ San Francisco Stock Exchange.—Record of transac- 
‘Toman. ee 60 60 4) 60 Jan Jan tions at San Francisco Stock Exchange, Jan. 19 to Jan. 25, 
Laclede Steel Co----.-- 100 382 370 382 144) 368 Jan an : H ; +27 ; : 
Landis Machine com .---20|-----. ou be 205| 4734 Jan 5an | both inclusive, compiled from official sales lists 
McQuay-Norris--------- 62 6 62 90; 60 Jan Jan l Sales 
Mahoney-Ryan Aireratt.-6 hat acer Se 18 19 300| 16% Jan Jan Week's Range| for Range Since Jan. 1. 
Moloney Electric A------ 54%| 54% 54%| 1,770; 54% Jan Jan of Prices. | Week. 
Mo Portland Cement - "35 50%) 45 51 3,150) 44 Jan Jan Stocks— Par. High. Shares. Low. High. 
Marathon Shoe com_.--25) 50%) 50% 51% 110; 50% Jan Jan 
Meyer Blanke com. - ---- | Ee 18% 18% 25) 18% Jan Jan | American Co-_-_---------- 141 | 2,793, 13934 Jan| 146% Jan 
Nat Candy com____--_-- *| 18%) 18% 19 185, 18% Jan Jan | Amer Motor Transport. - - | 50; 52% Jan| 55 Jan 
Pedigo-Weber — — PT se aim Sic 33-33% 175| 32% Jan Jan | Anglo Calif Trust -------- 510 | 10} 495 Jan| 510 Jan 
Pickrel Walnut. --. .---- *| 244%| 24% 24%) 1,050) 22% Jan Jan | Anglo London Nat Bank-- at 266 | 734] 252% Jan) 266 Jan 
Rice-Stix Dry Gds 2d pf 100 99%) 99% 99% 40| 97 Jan JaN | Assoc Insurance Fund---- 0%) 5,590) 10% Jan) 10% Jan 
2 ee 23%| 223% 23%| 5,890) 22% Jan Jan | Atlas Imp Diesel Eng ‘‘A’’- 64 \%| 1,485| 60 Jan} 65 Jan 
Scruggs-V B D G Ist pf- ido 80 80 4, 80 Jan Jan _ | i ge ee 475 10,030| 4.00 Jan) 4.80 Jan 
Common. ------.---- 25) ---..- 18s :18 153) 18 Jan Jan | Bank of *Cailt Sf a 296 | 115) 290 Jan) 300 Jan 
Scullin Steel pref -------- *| 38%) 37% 39 2,644) 34% Jan Jan | Bean (John) Mfg com----- 49 | 1,026, 46% Jan| 50% Jan 
Securities Inv com. ----- - 36 36 50| 35 Jan Jan | Byron Jackson Pump- ---- 82%| 4,267) 77 Jan| 86% Jan 
Sedalia Water pref. - -- i60 aa ae 100 §=100 22; 100 Jan Jan | Calamba Sugar com_----- 27 250| 27 Jan| 27 Jan 
Gkourss Bros A. ........*|.....- 51 619) 48 Jan Jan PEE IEISTS 19 130} 19 Jan| 19 Jan 
Southwest Bell Tel pref i00 118%| 118 119% 228) 117 Jan Jan | Calif Copper_-_--------- 7%| 1,310 7% Jan 9% Jan 
Stix, Baer & Fuller com--*|_----- 41% 44%) 1,705) 37 Jan Jan | Calif Cotton Mills com---- 88% 700} 87 £Jan| 94 #Jan 
St Louis Car com --- --_- 10)----.- 24% 25 32; 24% Jan Jan | Calif Packing Corp--.-.---- 75% 740| 75% Jan| 77 Jan 
St Louis Pub Serv pid A--*| 80 | 7874 80 38| 78)4 Jan Jan | Caterpillar Tractor - ------ 75%\ 13,937, 74% Jan) 80 Jan 
2, 23 22% 23%) 1,770) 21 Jan Jan NS 5S css os 2.55| 74,429, 2.35 Jan| 3.00 Jan 
Wagner Electric com ----*|_-_--- + 190% 6| 16944 Jan Jan | Clorox Chemical Co-__-_--_- 48% ,06 45% Jan| 50% Jan 
ferred...-.----- 100} - - - .-- 110 57| 10744 Jan Jan | Coast Co Gas & Elec 1st pf 55| 98 Jan} 99 Jan 
oe 15) 48% “17% 50 | 12,303) 42% Jan Jan | Crown Zellerbach pref- --- 56% 7,453, 92 Jan| 935% Jan 
Voting trust certificates. 23%| 12,490| 22% Jan) 25% Jan 
Street Railway Bonds. Dairy Dale A-..._------- 4 1,040, 2344 Jan| 25 Jan 
City & Suburban P 8S 5s '34)____-- 91 91 1,000; 90 Jan Jan Ms 19%| 2,409 17344 Jan| 20% Jan 
E St Louis & Sub Co 6s ’32)_.___- 95% 95%) 1,000; 95% Jan Jan | Emporium_-_____-------- 28 142) 27% Jan) 28% Jan 
United Railways 4s_..1934)-___-_- 84% 85 7,000; 80% Jan Jan | Fageol Motors pref_------ 1% 405) 7% Jan 7% Jan 
a 6%| 1,025 5% Jan 7 Jan 
Miscellaneous Bonds. Fireman's Fund Insurance. 141 1,400 127 Jan| 141 Jan 
Houston Oil 5 4s-_---- 1938) 99 99 99%| 4,000) 98 Jan Jan | Foster Kleiser com._.__-_- 12% 1,210 12 Jan} 12% Jan 
Moloney Elec 5 }48- - - 1943) -- -_-- 94 «94 1,000 93% Jan Jan | Galland Mercantil Laundry 55 515. 51% Jan| 55 Jan 
Nat Bearing Metals 6s 1947). ----- 104 104 2,000) 103% Jan Jan | General Paint A__....---- 32 975| 31% Jan| 32% Jan 
St Louis Car 6s-_----- 1935; 101%; 100% 101%; 2,000; 100% Jan Jan | ie ee 26% 6 6 Jan| 27% Jan 
Scruggs-V B 7s8-_------- Ser|...--- 97% 98 9,000; 97% Jan Jan | Golden State Milk Prod. -- 57 4,641, 56 Jan) 59% Jan 
Scullin Steel 6s... ---- | 100% 100%| 9,000! 99% Jani fJan Gt West Pow ser A 6% pid 102 45\ 100% Jan| 102 Jan 
RL. wo cme mn race 107 340; 105% Jan} 107% Jan 
* No par value. Haiku Pineapple pref - ---- 23% 3 21% Jan| 23% Jan 
, Hale Bros Inc- ----------- 24% 762, 21% Jan) 24% Jan 
Los Angeles Stock Exchange.—Record of transactions andr 3 os Ltd- 51% = + ho _ ei pas 
at the Los Angeles Stock oe ge : mg 19 to Jan. 25, both | Homo Fire & Merine Ins. 43% 8 41% Jan| 46% Jan 
in iv. ompil from official sales lists: Honolulu Cons Oil____---- 38% 910, 37 Jan| 38% Jan 
inclusive, compiled . . Honolulu Plantation------ 60% 83, 60% Jan| 60% Jan 
Friday Sales Hunt Bros Pack A com_-- 23% 460) 22% jJan| 23% Jan 
Last |Week’s Range for Range Since Jan. 1. Hutchinson Sugar Plant - -- 11% 215| 11% Jan| 11% Jan 
Sale of Prices. Week. 
Stocks— Par.| Price.|\Low.  High.| Shares. Low. High Illinois Pacific Glass A---- 44 2,239| 50% Jan Jan 
Jantzen Knitting Mills_--- 45 305, 45 Jan| 48% Jan 
Barnsdall Corp A___._-- 25| 42%| 42% 44%) 5,000; 42% Jan Jan | Kolster Radio Corp-_----_-- 72%! 8,628) 68 Jan' 79% Jan 
Bolsa Chica Oil A____--- 1 3.35) 3.20 3.40 44,000); 4.90 Jan Jan on United Bak A-_ 31%) 445) 31% Jan % Jan 
B’way Dept St pf ex-w_100| 94 94 94% 145) 94 Jan ee eee 26% PO Gees MER 
Buckeye Union Oil pref_-_1 1.20 1.05 1.65) 88,500 1.50 Jan Jan eumaee ef See et 18% 435, 164% Jan) 18% Jan 
Byron Jackson_.-._...--- 79%| 78% 82% 775| 78% Jan Jan vot tr 465. ........-. 10 175 7 Jan} 10 Jan 
California Bank ------._- 25) 130%4| 125 133%) 2,761) 125 Jan| 133 ou 1} Teme Gelb. ............-.- 47% 1,635) 4334 Jan) 47% Jap 
Central Investment-__-.100) 102% - if - 125) 102 Jan; 1 Jan | La Gas & Elec pref______- 108 110; 107 Jan) 108% Jan 
Central & Pacific Impr-_-_1 1.50 1.50 360 1.50 Jan oum| Dieeeeros... 3... oo ne 10 54,102 8% Jan| 13% Jan 
Citizens National Bank.100) 515 516 515 95; 510 Jan Jan | Magnin com____________- 35% 195) 35% Jan| 39 Jan 
Douglas Aircraft com. ---- 29%) 28% 30 2,831; 28% Jan Jan | Mercantile Amer Realty -__ 00 100) Jan|' 100% Jan 
Emsco Derr & Equip new_*} 43%) 3934 3934] 16,382) 39% Jan Jan | North Amer Invest com_-- 116 30) 113 Jan! 116 Jan 
Foster & Kleisercom___.10} 12 12 12 1 12 Jan Jan Preferred__.__.__.____._.- 101%)! 95| 10144 Jan} 101 Jan 
Se pl RRS 8| 14 14 14 450| 13% Jan Jan 544% preferred_______- 94 | 60| 94 Jan| 94 Jan 
Globe Grain & Millcom.25) 32%) 32% 324%) 1,250) 31% Jan Jan | North American Oil___-_-_- 37%! 1,052; 36 Jan| 38 Jan 
Goodyear Tire & R pref.100| 100%| 10034 100% 23} 100 Jan Jan | Occidental Insurance Co-_-_ 28 362, 27 Jan| 28 Jan 
Goodyear Textile pref_.100) 100 99 100 125) 98 Jan Jan ome J, ae 42 2,815, 38 Jan; 45 Jan 
Hal Roach 8% pref-_-_-_-_- 25) 16% 16% 16% 190; 15 Jan _ £3 Sto coeeeaaer eee 39% 2,785; 36 Jan| 44% Jan 
Holly Development-_---_-_- 1 1.00) 1.00 1.10) 3,200) 1.00 Jan Jan eek Sugar Plantation_ 9 100 7% Jan 9 Jan 
Home Service common..25) 25 25 5 105} 23% Jan Jan | Pacific Gas & Electric com_ 56 7,413 Jan Jan 
8% preferred.-_...--- 25} 26%! 25% 26% 500; 25% Jan Jan First preferred__-___--_-- 27% 1,703) 27 Jan| 27% Jan 
Hydraulic Brake Cocom.25| 49144! 46 50 2,197; 40 Jan Jan | Pacific Lighting common_-- 72%| 2,708) 70 Jan} 73 Jan 
Internat Re-insurance..10; 60 60 60 910; 60 Jan Jan 6% preferred_._..----- 103 | 75 101% Jan) 103 Jan 
Ill-Pacific Glass Corp A_.*| 44 44 44 50| 44 Jan ae: be 1.25 100 1.25 Jan 1.25 Jan 
Jantzen Knitting Millscom| 46 5 46 344) 45 Jan Jan | Pacific Public Service A-_-_- 21 | 2,705) 20% Jan} 21 Jan 
Lincoln Mortgage com___*| 1.05) 1.00 1.30) 23,676 60 Jan) 1.47%4Jan | Pacific Tel common__-___- 170 | 45) 160 Jan| 172 Jan 
LA First Nat Tr&S Bk.25| 144 122% 150 81,841; 120% Jan Jan (OS eee 1254) 150, 121 Jan; 125 Jan 
L A Gas & Elec pref__.100) 107%! 107% 108 235; 107% Jan Jan | Paraffine Co Inc com_--_-_- 85%} 3,202) 84 Jan} 88% Jan 
LA Investment Co-_-_-_-__- 1 2.20 2.15 2.35] 12,909 2.15 Jan Jan | Piggly Wiggly West Sts A_ 29%| 2,060, 28 Jan| 29% Jan 
Macmillan Pete_._.---- * 3844| 37% 39 5,975) 37 Jan Jan | Pig’n Whistle pref_______-_ 14 50 +13 Jan| 14 Jan 
SD ae 2.25; 2.25 2.65) 9,550) 2.25 Jan Jan | Richfield Oil_____________ 45%| 3,473, 44% Jan| 48% Jan 
Merch Nat Tr & 8 Bk. “a5 253%} 250 253% 140) 245 Jan Jan Preferred ex-warrants- - - 24 %| 1,095} 24% Jan} 25 Jan 
Merchants Pete-----___.- .60 60 .60) 4,200 60 Jan Jan | Roos Bros common-_------ 34 | 375) 32 Jan Jan 
Midway Northern Oil-- -- i .33 -26 .35| 16,000 .22 Jan Jan eS See 100 60, 98% Jan} 100% Jan 
Moreland Motors com - = 3.00! 3.00 3.00 445 3.00 Jan Jan | SJ Lt & Pow pr pref______ 116%) 75| 114 Jan| 117 Jan 
Mt Diablo Oil......._-. 2.00) 1.50 2.00; 4,250) 2.00 Jan Jan 6% prior preferred-_---- 1024 | 15} 1014 Jan! 102% Jan 
Nat Bank of Commerce. 33 : 46 46 47% 6 45 Jan Jan | Schlesinger (B F) A com 20% 1,610, 20 Jan| 21% Jan 
Occidental Pete com..... 2.30 | 2.10 3.50} 11,747; 2.10 Jan Jan Pretereea@.. . 2... ces. 88% 40 88% Jan) Jan 
Oceanic Oil. ............ i 1.10 | 1.10 1.10 9 1.10 Jan Jan | Shell Union Oil common_-_ 28% | 1,268} 27% Jan| 29 Jan 
Pacific Clay Products....* 35 35 35% 605' 31 Jan Jan Sierra Pacific Electric pref_ 965% | 65! 94% Jan! 96% Jan 
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Friday Sales Friday | Sales ad 
— we tm ae mA Range Since Jan. 1. Last |Week’s Range mA Range Since Jan. 1. 
: Sale | of Prices. » 
Stocks (Continued) Par.| Price.|Low. High.| Shares Low. High. Stocks (Concluded) Par.| Price. |Low. High.) Shares Low. | High. 
Sperry FlourCocommon..| 95 891) 90 Jan} 98% Jan | Union Oil of California....| 50%| 49% 514%) 6,838) 48% Jan) 52 Jan 
re 103 | 102% 103 165} 101% Jan} 103 Jan ged enadeadks.cou 1.50] 1.40 1.6234] 17,812} 1.40 Jan| 1.70 Jan 
Spring Valley Water-_-_....|_.._-.- 90% 92 550| 89% Jan!) 92 Jan | Union Sugar preferred..._|...__- 312s 3 25} 30 Jan} 31 Jan 
Standard Oil California_._| 68%] 68 71 | 13,391) 86 Jan| 72% Jan Weill & Co Dreterred-—_- Cm, MOREE. ae os 2 a Jon 16s — 
est Amer ance pref..}.....- 5 5 00 an an 
Telephone Invest Corp. ---|_._.-- 59 §©659 100} 59 Jan) 59 Jan | West Coast Bk_........_- 29%' 29% 29%! 1,502' 29% Jan' 30 Jan 
‘Tidewater Assoc Oil com-_-_|___._- = soi = oe = aise _ 
TT ART an an 
Transcontinental Ais Trans| ~~~ 27 «87% 50| 263 Jan| 29% Jan| Philadelphia and Pittsburgh Stock aviieaiotia and 
Daton OM Ampocintes. eG Hl TES YS 12h «| *SSaa] 12896 ganl 183, jen | this week s record of transactions on the Philadelphia and 
oon cae . an an 
ar epapaeearenaepS 1.4244! 1.35°1.5734! 33°857' 135 Jan! 1.70 Jan | Pittsburgh Exchanges, see page 516. 








week beginning on Saturday last (Jan. 12) and ending the present Friday (Jan.'18). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


ae 


It is compiled entirely from the daily 


reports of the Curb Market, itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 



























































Friday Sales 
Friday Sales Last |Week'’s Range| for Range Since Jan. 1. 

Week Ended Jan. 25. Last |Weeks’ Range| for Range Since Jan. 1. Sale of Prices. Week. 
Sale of Prices. Week. Stocks (Continued) Par.| Price. |Low.  High.| Shares. Low. High. 

Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 

Indus. & Miscell “Frames ne O78 98% ett oT Jan 9836 tan 

ndus. aa eee eee eee, ee es ll Oe > an an 
Acetol Products Inc A..-*| 22%} 22 23 1,200} 17% Jan; 23 Jan Pn dseddacalesuces 9 9 100 8% Jan 9% Jan 
Acoustic Products com.._.*| 13%| 12% 17%] 32,000| 12% Jan) 19 Jan | City Ice & Fuel (Cleve) _.*/..._.- 60 61%} 2,200) 60 Jan| 64% Jan 
Aero Supply Mfg class A_*|_..-.-- 43 43 200} 41 Jan} 44% Jan | City Machine & Toolcom*| 32%| 32% 33% 800} 31 Jan| 34% Jan 

.. |) eae _ 43 43 200) 41 Jan} 44 Jan | City Radio Stores Inc....*/...... 28 28% 900} 28 Jan| 30% Jan 
nals Enaen Gore =, 38% 43%) 3,000) 36 Jan| 43% Jan | Clark Lighter conv A-...*| 13%] 13% 17% 400} 13% Jan) 24% Jan 

, eee 79 75 80 3,300} 7334 Jan; 80 Jan | Club Aluminum Utensil..*| 29%] 29% 30 800} 29% Jan) 31% Jan 
Ala Great Sou ord------ ME. stan 1444 145 800) 144% Jan; 150 Jan | Cohn-Hall-Marx Co.-.-.- xa 41% 41% 200; 40 Jan| 45 Jan 
Alles & Fisher Inccom...*| 35 35 36%! 1,600) 32% Jan; 36% Jan | Colgate Palmolive Peet...| 78 77 79%| 1,600) 77 Jan| 80% Jan 
Allied Pack com_-.------ * 1 1 1%} 10,700 1 Jan 2 Jan | Colombian Syndicate. ---- 1% 1% 2 49,100 ltye Jan 2 Jan 

Senior preterred.....100| 1%| 16 1%| 2,000| is Jan] 2% Jan | Consol Automation | 777” ST eee 

or preferred - - - - - 4 ’ an an onsol Automatic— 
Allison Drug Stores A----* 6% 6% 7 2,600 4% Jan 74% Jan Merchandising v t c...*} 13%] 13 14 5,800} 12% Jan} 17% Jan 
Alpha Porti Gesnent come} tie) 88°° S44| 3’500] 6334 Jan] S45¢ Jam | Consol Clgnr warreuta....|..°| 10° 10°] 1001 10° Jen] 10 Jan 

D 0’ ment com. . ‘onso ar W: 5 Sees 
Aluminum Co common.-.-.*} 180 160% 189 3,900} 146 Jan} 189 Jan | Consol Dairy Products...*| 47%} 4134 49%] 16,900) 41 Jan| 49% Jan 

Preferred. __.......- a 105 105% 200] 103% Jan) 105% Jan | Consol Film Indus com..*| 22 21% 22%) 31,700}; 18 Jan| 22% Jan 
Aluminum Ltd-_--..--.-.-. et ee 126 131%} 1,700} 117 Jan} 1314 Jan | Consol Laundries_-.....-- 18%| 18 18%| 5,300} 18 Jan} 19% Jan 
Aluminum Mfrs com ----- ae 36 36% 100} 36% Jan} 36% Jan | Cons Ret Stores Inc com.*|.....- 35% 36 1,400} 33% Jan| 36% Jan 
— oe a ae 45% 46% - ee — eo” = Sennen te 2 —_ an aaa a 40 44% 300} 40 Jan| 43% Jan 

mer Bakeries elass A_..*/.....- 50 50 an an ope oducts Inc— 
Amer Beverage Corp wi - 15%; 15 15%] 8,100) 13% Jan} 15% Jan Class A with warr----_- *| 16%) 16% 16%) 1,000) 15% Jan} 16% Jan 
Amer Brit & Cont Corp. - 19%} 19% 21% 500} 19% Jan} 21% Jan | Courtaulds Ltd Amer dep 
Am Brown Boveri Elec Corp rects for ord stk reg..£1| 24%| 22% 25%| 1,600) 21% Jan) 25% Jan 
Founders shares -- ----.- 10%| 10 12%| 4,000 8% Jan} 12% Jan | Creamery Package Mfg--*/------ 10% 10%) 9,800) 10% Jan) 10% Jan 
Chain on gag 18%} 18% 20 200] 18% Jan| 25% Jan | Crock WheelEl Mfgcom 100} 165 144% 172% 715| 127% .Jan| 172% Jan 
Amer Cigar ae 1 140 140 100} 140 Jan} 142 Jan | Crosse & Blackwell— 

Preeerea ..........100)]...... 112 112 50] 112 Jan} 112 Jan Pref with warrants....*| 53 52% 53% 600| 52% Jan) 55% Jan - 
Ame x Galore cain = "3577 38 asi| 3.7001 78  Jan| 0% Jan | Gunco Press common, io] 48 | 44 45°| ‘"200| 44 Jan| 4754 Jan 

mer Com Alcoholv t c 85 85 4 an an uneo common... n 
Amer CyanamidcomclB20| 70 56% 80 19,700} y50 Jan} 80 Jan | Curtis Publishing new__--| 115 115 115 100} 115 Jan} 115 Jan 

OEE 98% 100% 400} 98 Jan| 100% Jan $7 cumulative preferred *|------ 115% 116 200}; 113% Jan) 116 Jan 
Amer Dept Stores Corp-- 22%| 22 24 11,800} 20 Jan| 24 Jan | Curtiss Aeropl Exp Corp.*}| 32%] 313% 32%] 3,200) 26% Jan) 32% Jan 
= ee — io icsare dori 25% = he -" — aa - Curtiss Flying Serv Inc _.| 24%] 22% 24%] 30,300) 21% Jan| 24% Jan 

er Laund Mach com--*/__.._- 93% 94 an an 
Amer Mfg common-.---100/_----_- 38% 38% 50| 37% Jan| 38% Jan | Davegalnc............. *| 34%) 34% 34%) 2,400) 34% Jan! 36% Jan 
ae aig Coens -3O\-aasz] EH | 5981 3byg Saal abt Jan | Dave Beesteeracceoa| ¢”| dave ar] "a00] fe eal Gr dan 
r com..25) 993 A, ® an n av rug res allo (-] 
Am Solvents & Chem v tc * 36% 30% 37%| 24,300) 26% Jan| 37% Jan | Deere & Cocommon--.100| 615 599% 615 715| 597 Jan} 635 Jan 

Conv partic preferred_.*| 53% 52% 55%| 8,900) 46% Jan| 55% Jan | De Forest Radiovtc....*| 24 21% 24%| 53,400) 20% Jan) 26% Jan 
Amer Stores com_-_-_-__--- *| 91% £90 92%)| 3,100 Jan 7 Jan | Deutsche Bank (Berlin)— 

* Amer Thread pref-_____.-. 5 3% 3% 3%) 2,400 3% Jan 3% Jan ey oe See. « tare ae 40% 40% 300 40% Jan) 40% Jan 
Amsterdam Trading Co— tillers Co — 

American cam. sia te eh tice 32%| 32% 32% 300} 32 Jan} 33 Jan American dep receipts - -|------ 18% 18% 100} 18% Jan} 18% Jan 
Anchor Post Fence com__*| 37 37 43%} 1,900) 37 Jan| 43% Jan | Dixon (Jos) Crucible Co 100 womamn 160% 165% 310} 160% Jan} 170 Jan 
Anglo-Chile Nitrate Corp_*| 43 39 45%| 6,200) 33 Jan| 45% Jan | Doehler Die-Casting_-...- 35%| 35% 38%) 3,300) 35% Jan] 42 Jan 
Apco-Mossberg Co A-_- -25 ba aed 10% 12 200|' 10% Jan) 12% Jan | Dominion Bridge_____..- <j 100 100 75| 100 Jan| 102 Jan 
Apponaug Co com_-.---- 65%) 65 65% 400, 65 Jan| 65% Jan | Dominion Stores Ltd....*| 164 162 164 1,100} 159% Jan; 165 Jan 

644% preferred_-_-_-_- io iid 98 98 100| 98 Jan} 98 Jan | Donner Steel new com__.*| 25 25 27%} 1,000) 21 Jan| 27% Jan 
Armstrong Cork com-_-_-__*|_.__-- 61 62% 250| 61 Jan|. 64 Jan 8% cum prior pref..100/-.----- 103% 103% 10| 98% Jan} 103% Jan 
Art Metal Works com__.*| 45%| 41 45%| 1,500) 41 Jan| 45% Jan | Douglas Aircraft Inc_---- *| 28%) 27% 30%| 45,200) 25% Jan; 30 Jan 
Associated Dye & Print_.*| 25%) 21 26% 800| 20% Jan} 26% Jan | Dow Chemical com_-----_- *| 225 225 225 20] 200 Jan| 225 Jan 
Associated Rayon com..-*/} 32 28% 32 2,100; 28% Jan| 35% Jan | Dresser (S R) Mfg class A */...--- 48 48 100; 48 Jan} 48% Jan 

6% preferred--_-.--_-- 100} 79%| 78% 81%| 6,900) 78% Jan| 874% Jan | Dubilier Condenser Corp.® 9 9 10%| 3,400 8% Jan); 11% Jan 
Atlantic Fruit & Sugar_-__* 1% 1 1%) 14,800 1 Jan 1% Jan | Duplan Silk Corp com_..*/--..-- 25% 26 1,700} 25% Jan! 26% Jan 
Atlas Plywood. -_-___.-_-- * 4 73 80% 1,600} 73 ~ ptr = Du any A I) yb & Co 50 a. eri, tO ae ae = st — 
A P y oe y 3 y 1,200; 52 an} £ an | Durant Motors Inc...... 4 4 ’ 4, 

7 = hg eer = 14050 13854 tise 2,300| 130% Jan 14156 Jan | Durham Duplex Razor— 
Automatic Regis Mach_._*| 14% 13 15%) 11,900 8 Jan} 15% Jan Prior pref with warr._.*| 41 41 42 300} 41 Jan| 45 Jan 

Conv prior partic. _____ *| 28 27% 28%) 6,100} 27% Jan| 29% Jan | DuzColIncclAvtc....* 4% 4% 4% 200 4% Jan 4% Jan 
Aviation Corp of the Amer*} 463 38 47%| 18,100} 32% Jan| 48% Jan | Eastern Rolling Mill -.... *| 28 28 28 100} 27 Jan} 28 Jan 

Pp % 
Axton-Fisher TobcomAl10} 43 38 43 1,900} 35% Jan 3 Jan | Elec Shovel Coal par pref.*| 59%| 58% 60%] 1,200) 58% Jan; 61 Jan 
Elgin National Watch_..25 72 71 72 30} 71 Jan 72 Jan 
Babcock & Wilcox Co--_100} use 128 137 400, 124 Jan| 137 Jan | Evans Auto Loading clB 5} 58%] 58% 61%] 1,900) 57% Jan| 61% Jan 
Bahia Corp common----- */ 19 20%, 2,600 Pet - 4354 -_ pendies Saran com... me “ at _ yon = 4 - of = 

Preferred cumulative.25| 14 14% 14%) 200 4 Jan an ‘ageol Motors com--.-..- 4 ’ , 
Balaban & Katz com vtc 25 1a 79% 80%) 900! 79% Jan| 88% Jan | Fairchild Aviationclass A *| 25%| 24 26 4,100} 23 Jan 26 4 Jan 
Bauman (L) & Co Ist pf 100) 94 94 94 50} 94 Jan| 96% Jan | Fajardo Sugar. _----.-- 100} 120%] 117 120% 270) 117 Jan| 121% Jan 
Bellanca Aircraft vt c.-.*| 19 18% 19%) 2,900) 18% Jan| 23% Jan | Fandango Corp com-_-.-.-.. * 6% 5% 6%! 5,800 5 Jan 6 Jan 
Bendix Corp com--.--.--5)-.---- 125 y127% 200) 117 Jan| 129% Jan | Fan Farmer Candy Shops * *| 34 32% 34 900| 31% Jan 34 Jan 
Benson & Hedges com--.- 14% 14 15%) 200| 14% Jan} 17% Jan | Fansteel Products Inc._-- 14%| 14% 21%)| 25,300) 11% Jam) 21% Jan 
Bigelow-Hartford Carpet* *| 99 96 99 =| 125 Jan| 9944 Jan | Fedders Mfg Inc class A_*}---.-- 46% 49% 800 44 Jan| 50 Jan 
Blauner’s common. .------ 59 54% 59%) 7,200) 51 Jan} 5944 Jan | Federal Mogul-...----.-- 31 30 31 300| 27% Jan 31 Jan 
Blaw-Knox Co-_-_-_------- *| 42 42 42 100} 42 - ee —_ peter beg Work =-"* ss in es ro 70% 73% 300} 68 Jan| 73 Jan 
Bliss (E W) Cocommon.*; 50 49% 55 3,900| 46 an 4 an ‘ederat 3usiness Pub— 

Tin scmad con &Cocom*| 81%} 80% 87%) 1,100) 80% Jan| 94% Jan lst pref without warr_.*| 29 29 29 100 26 Jan} 30 Jan 
lyn Shoes Inc com----10}------ 2% 2% 600 a 3 . an a ‘ an | Federated — oy we on 35 = - = poe = = — 
Boeing Airpl & Transcom *| 89%) 88 90 2,500 % Jan ) an | Ferro Enameling cl A--..-*|------ 7 

Pref with warrants...50| 72%| 71% 73 3,300} 70 - i, a Film Banpection dam. er saint a y is, , fie Pi — 14nie = 
Bohack (H C) Co com-_--_*| y75 y75 76 400) y75 an 6 an | Firemen’s Fund Ins-_--- 4 A ’ 4 
Bohn pend & Brass_* 116% 116% 121%! 3,600) 108% Jan} 123% Jan | Firestone Tire & R com.10) 240 234% 249 1,530} 225 Jan| 250 Jan 
Bowman-Bilt Hotels com * 5 5 5 200 2% Jan 5 Jan 7% preferred ...---- 100}... 110 110% 340; 110 Jan} 110% Jan 
Bridgeport Mach com-_--.*/._._-- 2 2% 300 1% Jan 2% Jan | Foltis-Fischer Inc com__.*| 3734) 37% 38 %| 2,000; 37% Jan 38 %4 Jan 
Bright Star Elec class B--_-_| 10%) 10% 10% 100; 10% Jan} 10% Jan | Foote Bros Gear & Mach-*|------ 29 29% 200} 29 Jan} 29% Jan 
Brill Corp class A__--.--- *| 254%) 2544 27% 400| 25% _ Pr % en — 4 > maa 24%| 22% 24%) 13,700; 18% Jan) 27 Jan 

rillo Mfg common. -_---- *| 23 23 23% 200; 22 an} 25 an | Ford Motor Co — 
rabies Co com. ._* 105” 95% 105%| 8,400) 92% Jan) 105% Jan Amer dep rets ord reg_-£1| 17%) 15% 18 |173,200) 15% Jan) 20% Jan 
Brit-Amer Tob ord bear. £1)--..-- 30% 32% 900| 30% Jan| 32% Jan | Ford Motor Co of Can. 100 +o | + 53 - por a = 

ese— y y , 

waa cee receipts - - - 6% 6% 7% 600 6% Jan 8% Jan Peummniion Oe 

Budd (E G) Mfgcom-_-.-*| 51%| 49 534%| 4,000| 34% Jan) 53% Jan Foreign shares class A_.*| 154%| 15% 16%) 3,200) 15% Jan) 19% Jan 
Bullard Co (new co)----- *| 48 | 45% 48 8,300, 45 Jan| 48 Jan | Fox Theatres class Acom.*| 34% 33 | 35% 90,100 33 +4 Jan 357% Jan 
Burma Corp Amer dep rets| 44) 4% 4%| 64,000) 4 Jan Pits: Jan | Franklin (H mi) Mts com .* saonnn ts = % pees ts —- ihe -_ 

pemermees.-----------95 05 15 7% Lee] 14” San| 1253 Jan | French ites amerchoter 
Campbell Wyant & com B stock_.600 francs} 59 54% 59 500} 42% Jan 59 Jan 
©annon Foundry _-__---*}------ 45% 45% 400| 39 Jan| 45% Jan | Freshman (Chas) Co--.--.- *| 10%} 10 10%| 17,600) 10 Jan} 12% Jan 
Carnation Mil Prod com 35) scahinttaen 43 47 800 = Jan B| Jan Gamowd Co oom ee 71% Toa ys . Ly oo Hs: = 
ee 195 | 180 20 56) 18 an an ears ‘org class B....*|------ . 
Suan So of Set -...109) 725% 72% 78%| 2,000; 72% Jan| 79% Jan | General Alloys Co-.------ *| 17%| 16 17%| 1,600; 14 Jan} 21% Jan 
Cavan Dobbs Inc com---*|---.--- 33% 34% 700| 31% Jan| 3444 Jan | General Amer Investors..*| 83%] 80% 84%) 3,000) 81 Jan| 93 % Jan 
Celanese Corp of Am com *| 46 42% 48 4,200} 41% Jan) 53% Jan | General Baking com---.- *| 9%) 9% 10%| 40,800) 944 Jan) 10% Jan 

First preferred ------ 00} 115 | 115 116%) 500) 111 Jan} 117 Jan Preferred. ....-.-.---- *| 76%4| 75% 78 5,100) 75% Jan) 79% Jap 
Celotex Co common.---- . ee | 64% 67% 950} 62 Jan| 67% Jan | General Bronze Corpcom*| 4734) 47% 52 16,500; 43 Jan 51 Jan 

7% preferred - - ----- 100|..----| 87% 87% 50, 85% Jan! save Jan General Cable warren... 31%| 28% 33 3,000; 17% Jan) 31 Jan 
Cen << Seep 11 12%; 3,900) 11 Jan) an en Elec Co of G r D 
Chain | store gig 40 3834 40 7,300| 38% Jan| 40 Jan American deposit rets-..| 15 14% 1534/143,200) 11% Jan) 17% Jan 
Charis Corp___---.------ 39%| 37 42 9,100) 34% Jan) 42 Jan | Gaul Electric (Germany) --|------ 42}, 42% 200; 42}; Jan) 49 Jan 
Checker Cab - ed com... 67% 59 67%)| 50,700| 46% Jan) 67% Jan | Gen’! Firepr'f'g new com - *| 33 32% 33 3,100} 30% Jan| 35% Jan 
Childs Co pref-------- idol 107 | 107 108% 1 107 Jan! 109 Jan ' Gen’] Laundry Mach com *| 25%| 25% 25%! 1,000) 25 Jan' 26% Jan 
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Week's Range Range Mace Jan. 1. Week's Range Range Stnce Jan. 1. 
of Prices. of % 

Stocks (Continued) Par. Low. Htgh. High. Stocks (Continued) Par. Low. Htgh Low. Htgh. 
Gilbert (A C) Cocom..-..*| 22%) 21% 22% Jan| 23% Jan | Nat Grocer common....10 11% 11% 9% Jani 11% 
web abe, RT REE ENEF * 43% 45 Jan| 45% Jan | National Leather-...--- 10) 4% 4% 4 Jao 5 
CG 8Spring & Bumper com* 11% 14% Jan| 12 Jan | Nat Mfg & Stores....-..- * 36% 37 36% Jan| 40% 

OS OTe 10 ool 10 10% Jan| 10% Jan | Nat Rubber Machinery..* 36% 41% Jan} 41% 
Gleaner Comb Harvester .* nowt BA.) aa Jap| 124% Jan | Nat Screen Service Corp.* 31% 34 31% Jan| 34% 
Glen Alden Coal....---- 119% 134% Jan} 139 Nat Sugar Refg new...-.-. * 46% 53 4 Jan} 653 
Goldberg (8 M) Storescom*| 22%} 20 22% Jan| 22% Jan | National Tea new com...* 86% 90 86% Jan} 90 

$7 pref with warrants. .* 86% 88 Jan| 88 Nat Theatre Supply com.* 10% 12% 8 Jan} 12% 
Goldman-Sachs Trading..*| 125%| 122% 125% Jan| 125% Nat Trade Journal Inc...* 31% 33 31% Jan) 34% 
Gold Seal Electrical Co...*| 37%| 35 38% Jan| 38% Nauheim Pharmacies pf-_.* 22% 22% 21% Jan} 22% 
Gorham Mfg com.....-.. * ---| 73% 74% Jan| 74% Nebel (Oscar) Co com....* 23 23% % Jan| 23% 

0 100 148 148 Jan| 148% Nehi Corp common..-...-. * 26 28 Jan| 29% 
Gotham Knitbac Mach..*| 15% 13% 16% Jani 16% 168 POURNIE . cscscnces * 71% 73 Jan| 73 
Gramophone Co Ltd— Neisner Bros common....* 145 155 Jan} 155 

Amer dep rects ord-- -£1 75%| 75% 78% Jan| 79% 7... ee 100 189 209 Jan| 209 
Granite City Steelcom...*| 38%) 36% 39% Jan| 40% Nelson (Herman) Corp...5 24% 25 24% Jan) 26 
Gt Atl & Pac Tea ist pf 100 ---| 115% 116 Jan} 116 Neve Drug Stores com...* 10% 12 10% Jan; 13 
Greenfield Tap & Die com * ---| 15% 16 Jan} 18 Certificates of deposit... 8 8 8 Jan| 10 
Greif (L) & Bros com...-*| 15%] 14% 15% Jan} 15% Convertible A....---- 30 31% 28% Jan) 31% 

Preferred class X..--100 —~— i 42 Jan| 42 Certifs of deposit... .- 31% 31% 31% Jan| 31% 
Griffith (D W) class A-..* woe 1% 1% Jan 1% Newberry (J J) common..* 122% 123 Jan} 125 
Grigsby-Grunow Co new.* 143 152% Jan} 163% New Mex & Ariz Land.-.-1 8 8 7% Jan 8% 
Ground Gripper Shoe wad” New Orl Gt Nor RR-_-..100 29 29 Jan| 29% 

Common.......------ #%| 31 36% Jan| 36% Newport Co prior com A 50 50 «50 Jan} 50% 

$3 preferred_...------ ; 36%| 36% 36% Jan| 36% Newton Steel new._-..-.-- 73% 79% 66% Jan| 79% 
Guardian Fire Assurance 10} 67%| 60% 69% Jab) 69% N Y Auction com A.....-. : 20 20 Jan} 21% 

N Y Hamburg Corp..-..50 48% 48% 48% Jan} 50 
Habirshaw Cable & W com* 35 385% Jan| 35% N Y Merchandise. -.----- * 40% 41% 36% Jan| 42% 
Hall (C M) Lamp Co...-*| 26%) 25% 26% Jan) 26% Niagara Share Corp.-..-.- ° 34% 45 Jan} 45 
Hall (W F) Printing....10 31 31 Jan} 35 Nichols & Shepard Co-....* 80% os Jan} 90 
Happiness Candy St cl A_* 4% 4% 4% Jan 5% Stock purch warrants... 60 Jan| 68 
Harrison Or Nuts..-.----- K%\ 36 37 Jan| 37 Niles-Bement-Pond com.* = Y% 209% Jan} 214 
Hartman Tobacco..-_-.-- 10 20 22 Jan} 22 Noma Electric Corp com.* 20% 22 % 20% Jan} 24 
Hart-Parr Co com....-.-- * 70 73% Jan) 74% N A Aviation Inec.......-. 817% 18% 15% Jan] 19 

6% % preferred. .----- ° 2158% 163% Jan} 165 Northam Warren Corp pt 43% 44 43% Jan| 45% 
Haygart Corp.-.-.-.----- > 46% 50% Jan| 50% Northwest Engineering-.* 44 46 43% Jan} 46 
Hazeltine Corp.-------- *| 48%) 46 50% Jan} 50% Novadel-Aghne common..* 25% 26 24% Jan] 27 
Helena Rub’stein Inc com * 23 24% Jab} 26% 

Hercules Powder com-..100}__._-- 365 365 Jan 5 Oil Stocks Ltd— 

PreteTreg.cncccccsce 100} 119%) 119% 119% Jan} 121% Class A without warr..* 14% 19% 14% Jan} 19% 
Heyden Chemical. --.---- sitoant Bae Jan| 24% Class B without warr..* 15% 17% 15% Jan} 17% 
Hires (Chas E) CocomA*| 24%| 23% 24% Jan| 24% 

Holt (Henry) & Co class A* niu. ae 24% Jan| 24% Paramount Cab Mfg com .* 37% 39% 37% Jan| 43% 
Hood Rubber common.--*}....-., 25 26% Jan} 27% Park Austin & Lipscomb— 

Hormel (Geo A) & Co com* 39 41 Jan} 41 Partic pref..........- 25 25 Jan 

Horn (A C) Co com..---*}.----- 44 47 Jan} 47 Jan | Parke Davis & Co..-.-.--- * 54% 57% 52% Jan| 57% 

7% first preferred --- “60 ca ae 46% Jan] 46% Parker Pen Co common.10 51 52 Jan 
Horn & Hardart com-.-.-* 59 60 Jan; 60 Pender @) Grocery clA..® 60% 61 Jan| 64 
Housh’d Finance part pf 50} 49%) 49% 50 Jan} 50% Jan CS Biivcredsewense 1 61 60% Jan} 61 
Huyler’s of Del com_---- * 29% 31% Jan} 32 Penney (J C) Co com....* 389% 404 Jan 

7% preferred---.---- 100 ---| 98% 98% Jab} 98% Class A preferred --.--.100 100% 101% 100% Jan| 101% 
Hygrade Food Prod com.* 37 39% Jan| 44 Pennsylvania Salt Mfg-.50 99 99 Jan} 1 

Peoples Drug Stores Inc--.* 860 87 Jan} 94 
Imperial Chem Industries— Pepperell Mfg-_-.------ 100 112 112% 110% Jan} 112% 

Am dep rcts ord shs reg £1 10 10% Jan; 11 Jan | Perfect Circle Co com..-..* 56 57 50% Janl| 61% 
Imperial Tob of Canada--5 ---| 10% 10% Jan} 11 Jan | Pet Milk preferred ----- 100 112 112 Jan} 114 
Imperial Tob of GB & Ire £1 onst S65 38 Jan} 33 Jan | Phelps Dodge Corp----100 207% 212 199% Jan] 225 
Indus Finance com v t c.10 %l «2482 56 Jan} 58% Jan | Philippe(Louis)Inc A com * 27% 29% 26% Jan| 29% 

7% cum preferred. --100 %l 88 91 Jan; 91 Jan COmmen Biss. 2-5-2800 27 29% 26% Jan| 29% 
Insur Co of North Amer.10 %| 83% 84% Jan} 90% Jan | Phil a Con Inc com.* 4 4% 3% Jan 4% 
Insurance Securities. ---10} » 31% 1% 32% Jan| 33% Jan CAME Bis tiricnnnwnsa 25 9% 9% 8% Jan 9% 
International Cigar Mach * 111 i111 Jan} 111 Jan | Pick CAlbert), Barth & Co 
Internaticnal Perfume. - - - 22 24% Jan}| 24% Jan Pref class A (partic pf) _* 19 19 Jan} 19 
Internat Products com.-.*| 14% 12% 14% Jan} 14% Jan | Piedmont & Nor Ry--.-.100 63% 65 53% Jan] 66% 
Internat Projector Corp--* ---| 18% 18% Jan} 20% Jan | Pierce Governor Co-..-.-.- s 34 34% Jan} 35% 
Internat Safety Razor B.*| 43%] 43% 44% Jan} 46 Jan | Pirelli Co of Italy— 

International Shoe com-.* 71 72% Jan| 73% Jan Amer dep rcts...500 lire 58% 61% Jan| 61% 
Isotta-Frashinicommon..-| 134] 13% 13% Jan| 14% Jan | Pitney Bowes Postage 
OS eee 160 0 Jan} 185 Jan pe A eee ° 24% 33 15% Jan} 35 
Pitts & L Erie RR com--_50 145 145% Jan| 145% 
Joske Bros com v t c.---- *| 43%) 40 44 Jan} 44 Jan | Pittsb Plate Glass new---- 72% 76% Jan| 76% 
Pitts Screw & Bolt_.-..-.- * 80% 83 80% Jan} 83 
Karstadt (Rudolph) Amshs} 21%] 21% 22% Jan| 235% Jan | Potrero Sugar common-..* 6% 6% 5% Jan 6% 
Mayess Co... =...22.--- 10 «om 2 9 Jan} 29 Jan | Pratt & Lambert Co--.--- ° 70 72% 63% Jan} 75 
Keystone Aircraft Corp--* 43 45% Jan} 650 Jan | Procter & Gamble com-.10 290% 296% Jan| 296% 
Kimberly-Clark Corp com*| 50%] 49% 650% Jan} 61 Jan | Propper Silk Hosiery Inc.* 39% 40% 39% Jan| 43 
Kinnear Stores Co com...° ---| 40% 41 Jan| 47% Jan | Pyrene Manufacturing--.10 8% 8% 7% Jan 9% 
Klein (D Emil) Co com. ---| 27% 28% Jab}; 28% Jan 
Klein (H) & Co part pref d0 20% 0 21% Jan} 21% Jan | Rainbow LuminousProd A* 58 64% 47% Jan| 65 
Knott Corp. com........%].....- 33% 33% Jan} 33% Jan | Raybestos Co common-.25 72 8 69% Jan| 78% 
Kobacher Stores com--.- : ---| 48% Jan} 50% Jan | Realty Associates com-_..* 490 6555 Jan| 555 
Kirsch Co com-.--.-.-.---- *| 29%) 29% 29% Jan} 29% Jan New common.-.--_-.---- * 48% 56% 48% Jan| 56% 
1 & Kruskal com-.._* ---| 15% 15% Jan} 15% Jan | Reeves (Daniel) common-.* 41% 42% 41% Jan| 45% 
POE ERA ccnctcccoeee 5 66c 1% Jan 1% 
Lackawanna Securities._.*| 435%] 43% 45% Jan} 45% Jan | Republic Brass common. .* 45 50 Jan} 50 
Lake Superior Corp----.100 24% 39% Jan} 39% Jan oy ee * 92 105 Jan} 105 
Lakey Foundry & Mach..*| 33%] 33% 35% Jan| 35% Jan | Republic Motor Tr vt c__* 17 2 1% Jan 2 
Landay Bros class A_---- *| 22%) 22% 22% Jan} 23 Jan | Reynolds Metals common * 33% 36 31% Jan| 36% 
Land Co of Florida----.-- * 10% 11 Jan} 13 Jan i, . 63% 65% Jan| 67 
Larrowe Milling --.------ *| 32% 944 32 Jan} 32% Rice-Stix Dry Goods-_----- 22% 23% 22% jJan| 24% 
Lawrence Portl Cement 100) ---| 101 101% Jan} 101% Richmond Radiator com-_* 10% 12% 10% Jan| 13% 
Lefcourt Realty com..-.-- 35% 36 Jan} 39 Jan 7% cum conv pref-_---- * 31% 31% 31% Jan| 32% 

a *| 3844] 38% 39 Jan| 39 Ritter Dental Mfg com--_-_* 53 Jan| 53% 

Lehigh Coal & Nav--.-- 50 150%4 150 154% Jan} 158 Rolls Royce Ltd— 
Lehigh Val Coal (newcor)*, 25%) 25 26% Jan| 26% Amer dep rcts registered _ 10% 10% 10% Jan| 10% 
Libby Owens Sheet Glass 25 205 218% Jan} 220 Ross Gear & Tool com.-.-.* 54% 56 47% Jan} 56 
Lit Brothers Corp------ 10 24 24% Jan' 26% Ross Stores Inc__..-.--- * 23 24% 22% jJan' 29% 
Royal Typewriter com---_* 85 100 Jan 100 
Manning Bowm & CoA..*| 19%] 18% 19% Ja™} 19% Rubberoid Co-......-- 100 101 101% Jan} 108% 
Mapes Consol Mig-.---- *)_....-]| 41% 42 Jan} 42 
Marion Steam Shov com.*| 55%| 48% 55% Jan| 55% Safe-T-Stat Co common-_-.* 26 29% 26% Jan) 29% 
Maryland Casualty ----- | ee 170 170 Jan| 175 Safety Car Heat & Ltg_100 199% 229% Jan} 229% 
Massey-Harris Ltd com..*| 974%) 89% 99% Jan| 99% Safeway Stores— 
Mavis Bottling Co of Am_* 8% 8% 9% Jan 9% 2d series warrants._...- 625 625 Jan| 625 
May Hosiery Mills_------ 38%| 38% 38h Jan| 38% St Regis Paper Co-.-.---.-- * 131% 143 Jan} 143 
McCord Rad & Mig vt c.* ----| 30% 30% Jan} 31% os ae 107 107 Jan} 107 
McGraw-Hill Pub------- 47%| 47 48% Jan| 49% Sangamc Elec common--* 4344 43% 43% Jan) 43% 
McLellan Stores class ye 2 52 52% Jan} 59 Savannah Sugar com-.-_.* 118% 118% 118% Jan} 119 
Mead Johnson & Cocom.*| 67%] 65% 67% Jan| 67% Schiff Co common.-.-_-_--- * 63 75 63% Jan| 75 
Meadows Mfg common--*]-_---.-| 20% 23 Jan} 23 Schulte Real Estate Co. ._* 33% 38% 32% Jan| 39% 
Mercantile Stores- ---- 100 1 . 114 Jan} 119% Schulte-United 5c to $1 St * 22 23% 21% Jan| 26 
aa * 3 2% 3 Jan 3 7% pref part pd rets_100 82 85 Jan 9 
Metropol Chain Stores...*| 76%] 75 76% Jan} 80% Schutter-Johnson Candy A 14% 15 13% Jan| 15% 
Metropol 5 & 15c Sts A_._*/_...-- 4% 4% Jan 7% Second Gen’! Amer Inv Co-_ 
Michigan Steel Corp.--.-- Scaccst aa 82 Jan}; 84% See * 31% 31% 31% Jan! 35% 
Mid-Continent Laund A.* 34% 34% Jan| 34% 6% pref with warrants--_ 117% 119 114% Jan| 125 
Midland Steel Prod-_-_-.-.-- * 103 «103 Jan| 106% Seeman Bros common-.-..* 6 80 Jan} 80 
|e eee Wescaesl me 50 Jan} 50 Segal Lock & Hardware. -_* 11% 12% 11% Jan} 14% 
Milgrim (H) & Bros com.*j|...---| 17% 17% Jan; 18% Seiberling Rubber com. .-.* 58 60 Jan| 65% 
Miller (I) & Sons com.__..*]| 4234) 42 42% Jan| 43% Selected Industries com. -.* 20% 27% 18% Jan) 27% 
Minneapolis-Honeywell Allot ctfs lst pref...-.- 1 105% 00 Jan} 105% 

Regulator common..--_* 57 65 Jan} 65 Selfridge Provincial Stores 

7% conv pref.--_---- So ae 145 145 Jan} 145 me ££. es £1 3% 3% % Jan 3% 
Mock, Judson Voehringer */....--| 33 33 Jan) 35 | Sentry Safety Control-_-...* 13% 15% 12% Jan) 15% 
Mond Nickel Amer deprcts| 68%| 63% 70 Jan}; 70 Servel Inc (new co) v t c..* 16% 19 Jan; 19 
Monroe Chemical Cocom *| 25%) 25% 27 Jap| 27 Preferred v t c_...-.. 1 63% 71 Jan} 71 
Montecatini Min & Agri— Seton Leather common. .--_* 28 31% Jan| 32% 

| Ree! 5% 5% 65% Jan 6 Sharon Steel Hoop------ 50 37% 39 354% Jan| 40 
Moody’s Inv part pref-_--.* 51% Jan| 52% Sheaffer (W A) Pen_....- 61% 59% Jan| 63% ° 
Moore Drop Forge cl A_.*| 71% 1 4% Jan} 75 Sherwin-Wms Co com _35 88% 88% 88% Jan| 88% 
Murphy (G C) Co com_-_.*}--.---| 79% 80% Jan| 80% Shredded Wheat-------- 95 95% 90% Jan} 100% 

Sikorsky Aviation com--_-_* 31% 35% 20% Jan) 37 
Nat Aviation Corp-...-..- bs 66 71% Jan| 72% Silica Gel Corp com v t c_.* 25% 28% 234% Jan| 28% 
Nat Baking common-..-_- * i 5% «66 Jan 6 Silver (Isaac) & Bro... * 67% 68% 67% Jan| 72% 
Nat Bankservice Corp-..* 71 75% Jan; 75% | eae 119 119 Jan| 120 
Nat Bellas-Hess new com.*} 7134; 70 74% Jan} 82 Simmons Boardman 
Nat Dairy Prod pref A_100 ---} 105 105 Jan! 105 Publishing $3 pref---.-- * 50% 52 50% Jan) 52% 
Nat Family Stores com--.* 34% 36 Jan} 36 Singer Manufacturing -_100 624 624% Jan} 631 

Preferred with warr_..25 36 40 Jan} 40 Jan | Singer Mfg Ltd......-- £1 7% 9% 6% Jan 9% 
Nat Food Products— Skinner Organ... ..... * 40 40 Jan| 42 

Class 4 with warr....- * 354 37 Jan} 37 Jan | Smith (A O) Corp com...* 185% 190% Jan} 194% 

| Seipiehar ae 11% 11% Jani 12 Jan ' Sonatron Tube common..* % Jani 41 
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Friday Friday Sales 
Last | Week's Range Range Since Jan. 1. yo we Range} wa Range Since Jan, 1. 
Sale of Prices. ° 
Stocks (Continued) Par) Price. ew. High. Low. High. Public Utilities Par.| Price. |\Low, High. Shares Low. High. 
oo” 27% 
South Coast Co common. » 26%) 26 26% Jan} 26% Jan | Am Com’w’lth P com A..* 26%| 22 27%| 22,200; 22 Jan 
Southern Asbestos_-..... 44 43% 44% 42% Jan| 45% Jan Common B........... = 3746 3734 ee on fs 
Sou Groce Stores coansen. ° ae 24 24 33 Jan| 26 Jan Warrants... o06c-snae- 3 P on” isgee tx ‘teal 
Sou Ice & Utilcom A....*)______ 16% 17% 14% Jan| 17% Jan | Amer & Foreign Pow warr. B Bets a "aekie tae sant 19836 
Southern #8 ee eas Ane 7 foe s eS Jan 6 mes eat 10734 10636 10734 "500/106  Jan| 10934 
uthern States class A_.*)______ o> a eae RR peice 
Southwest Dairy Prod...*| 15%) 12% 21 12% Jan; 21 Jan | Amer Lt & Trac com. ... 100 242 et 246 o one 7 os aneK 
As aegis ee ee ee % 99% 9914 Jan| 9944 Jan | Amer Nat Gas com vtc-. : 17% 17 18 a Be 
Southwestern Stores com_*/______ 25% 27 25 Jan} 28% Jan | Amer Superpower Corp As 112% pe 4% 113% 15 'a0e s XK Jen] 117% 
Preferred series A..... *| 26 6 26 26 Jan}; 28% Jan Class B common... . "| wae $7 24 : bf K% prt oe, Seni dap 
Spalding (A G) & Brocom *}______ 330 341% 285% Jan} 360 Jan First a open <aaleeacs = % se 5 90 toon fle 
Span & Gen Corp Ltd...£1 5 5 5 Jan 7 Jan Convertible preferred --- 78 378 7x1 4.000 nl 37% 
Sparks-Withington Co...*] 175 163 175 163 Jan| 183 Jan | Arizona Power com... -100 rid % ro pd Py eae seul 355 
Spencer Kellog & Sonsnew| 44%| 43% 47 40% Jan| 47% Jan | Assoc Gas & Elec class A. zs += 441 ashe y = 4 ol on 
Spiegel May Stern Co— . oi a par pe Week ae nenccnewe \ 4 ‘ 
TL eckcnasond imees ou 
Squibbs (E R) & Sons....*/______ 65 70 46 Jan} 82 Jan | Brazilian Tr L & P new ord a. i % % 198300 = ton fie 
Stahl-Meyer Inc com._...*}| 51%] 48% 651 45% Jan 53% Jan | Brooklyn City RR..--.- 2 77% at +4 10% bytes ea% Jeni 70% 
Stand Com Tob pref__100}._.__- 106% 106% 106% Jan}| 106% Jan | Buff Niag & East Pr com- z HR ds eGee oe gen ee 
Standard Invest Corp com*; 40 39 37 Jan| 40 Jan OS ae < ~ Bu will ‘geeel Sel Sel Gee 
Standard Motor Constr.100 4 3% 4% 3% Jan 4% Jan We nt cdn wens 7 % ao ‘200, 38 aa 2 
Stinnes (Hugo) Corp.--.--/....-- 9% 11% 9% Jan} 11% Jan | Central Pub Serv cl A-- --* 4 28S soon 3s jan Saye 
Stix, Baer & Fuller......-]..-.-- 41% 43% 40% Jan| 43% Jan | CentStates Eleccommon.*| 124% a % 19456 Wee) 116 Jan) 8 
Strauss (Nathan) Inccom*; 31%] 31 32% 28% Jan| 35% Jan 7% preferred. ....-- , Naa = = a eB 
Stromb-Carl Tel Mfg_...*/._..... 30 0 29 Jan} 31 Jan 6% pref without warr--- . or 198k 168 1,200| 10832 Jen} 108% 
Stroock (S) & Co._-....- *| 52%| 46% 53% 45% Jan| 53% Jan 6% pref with warr.100} 107% % % 2200 97 Sant 108 
Stutz Motor Car........ “ 22% Bi 1as 13038 an ise = pela gy preferred . “| Bx 3056 = gt a3 dent oan 
Superheater Co........-*]....-- 61 ‘an BE |. WHEinsss acawacnee A 
Sutherland Paper com. “io diesel 20 217 19% Jan} 21% Jan | CitiesServP&L7% ptf. 100 = 107% 4s, pro oH oe a Hf | 
dé. 3 See 100} 136%| 136 138% 135% Jan] 139% Jan $6 preferred .......... 96% p44 9 oon po os ae 
Syrae Wash Dinch B coms | 31” 3 rts: a = 23% an Comwrien Edioon ow" ee 22534 242 120] 215 Jan} 242 
mica | | om Sa dee cacao Ree Be 
Taggart Corp common...*| 50 46 50 43% Jan} 50 Jan | ConsGE alt com son” tana . ote Tonk tag 
Tennessee Prod Corp com *} 25 25 25% 25 Jan| 26% Jan Preferred class A.....-..].....-. A 
Romteon Rie petc=-| S4%5| rth tac] aoa] 2 38a) Saat: Jan | Senueen Coe TORT sac] 198% Me age fen Gan] 200 
Thompson Starrett pref...| 573%) 57% 4 an wens rs ya or re} want “oe 
Tirtz (Leonhard) warrants_|_.--_- 600 10 600 Jan} 616 Jan | East States Pow B com.._.* 3 ou — = wn 
Timken-Detroit Axle...10} 31%] 31 33% 29% Jan| 36% Jan | Edison Gen Elec (Ital)_..-].--.-- % 
Fovures aaa scot]. | ag Shag] 35] Bi FURL Slag ah | Else paba Gy euureuan] 409°] 195 203i] Torag dae] Ange 
T co & Allied Stocks. .*/_....- an a ’ 
yh reed Products w i...20}...... 20 20% 193% Jan} 20% Jan | Elec Invest without war_.*| 109% > 1 : ; % “ Las +4 can “ ) 
Tobacco Products Exports*}____-_- 3 3 3 Jan 3% Jan Preferred - -...-- s peemrocere 100% 101.3% <a8, 16 tal ake 
Toddy Corp class Av....*| 31%] 30% 3154 98% Jan| 3194 Jan “Con Can. al a a8 See 28% Jan| 401 
2... an| 14% Jan | Empire Pow Corp part at k*+] 49 | 48 50 | 12,900] 43% Jan| 55 
Ce ae © BOcccccncace *| 13%] 13% 10 12% Jan| 14% Jan | Empire Pow Corp part st F 
Trans-America Corp....-- 129%| 129% 130% 129% Jan] 132% Jan | Engineers Pub Serv Ly ee sass ro tty 18 aee 4 = eer 
Transcont Air Transp....*| 2644] 25% 27% 25% Jan| 30 Jan | Federal Water Serv c ae 10034] 10036 16034 ies R yanl 100s 
Trans-Lux Pict Screen— Florida Pow & Lt $7 p d..* } : r+ mr Be po He 
— “| 56% 53% 56s 53%. in 503 Jan Internat Util clans yeep, peta es 45 | 2,100) 44 Jan| 47% 
Satan Gas. "| 313 J sa | -s.............. *| 16%] 15% 16%] 5,000] 15% Jan| 17% 
Continental Corp- ---- 31 30 32% 30 Jan| 32% Jan ok i ee J 4 
“ieee a wagne oe tebe 106%} 105 107% 105 Jan| 107% Jan waa preferred.*| 97% a a 4: poo i bo 108 i 
7 eee eee ww BE we na oannwnadsenionaben } 
ain peraraen ts] 65s] 20] Bgl Bae Sen) 34 Jum | mas per Powers ——o-/ TET SAC HEM) aR) asl an 
Trunz Pork Stores-_.----.- 4i 58% 60%] 8,100) 53% Jan| 60% Jan | Warrants.....-..-.--.-... ’ 
Tubize Artificial S Silk cl Ble sib 503 525 503 Jan} 550 Jan | Jersey Central Power © 00 108 108 sol 108 Jan! 108 
Feddtame Wheea if 17 1335 is es 19 i. K C Pub Sere com vt ri, be 4 5 200; 4 Jan| 5 
Tung-Sol Lamp Wkscom_*| 17% 7 an rere 3 8 Sool as Jen! 40% 
27 Jan Preferred A v t C_.....*}/-.--.-- 8 9 
alanine oo me ne = Long Island Light com__-*| 50%] 50% 53 5,100 if? Jan iy 
Union Amer Investment_*} 67 62% 67% 58% Jan| 67% Jan 7% preferred ----..-- Aree 109 109 K% 
Union Tobaceo.........- 18 18 20 16% Jan} 20 Jan | Marconilnternat Marine 26%] 24% 28 {122,200/ 19% Jan| 28 
United — ee 63 64% 63 Jan| 66 Jan Commun Am dep rcts.- ; oul a2 oe 7 yanl i0% 
2 ff ee = 30% 30% 26% Jan 5 = or ite tek teil 1 8 % a 
ni Carbon v t c....- *| 57%] 56% 58% 46 Jan an arcon . 
vere pcre) | 2 Ba) eR) GR) | Meme ol ape eagle eB 
7% cum preferred...i00|----—- a jest Utileom._..*]--___ 170 173 500] 170 = Jan} 177% 
m preferred...100}_____- 79% 80 75 Jan} 80 Jan | Middle West Utilcom._..*/-.-..- 
unit Plow Bye Wes coin*| iia3i] 104" 11244] 2.200) 104 Yan) 11a%¢ Yan | 77 prefrrd---------3P 180 | 378 tag | 4.600) 173 Jnl 180 
Seer eleieiness tems phat OK 10% om % Ja 2 Hud Pow com* 68%| 66 70%] 6,000] 55 Jan| 71 
United ProfitShare com._*}______ 10% 10% 10 Jan} 10% Jan | Mohawk & Hu (s) ; ’ 9 
sapere sen ES | Hash aso] ago eek | Blog 3a | anata ona] ABP Wosal $0] brace 
U8 Dairy Prod class 2.3 : ‘ Oo =e 32%] 32% 34%] 5,400| 24% Jan] 45% 
US Dairy Prod class A.._*/__.__- 50 50 48% Jan} 50 Jan Warrants - - - -- <a 113%] 113° 114 ‘So . Tent 114 
Foil class B new. .--- *| 66 57% 66 57 Jan| 66 Jan | Montreal Lt, Ht cwe ’ 
Seed 24 8, Sac Jae] bug Jan | Stmuipr Sori - 200) "39°7| "Beye ae] ogo] 8% 3a] By 
DPE wacccsane *) 94 y%Q 4 ab} 95% Jan | Municipal Service..-.... . 
U 5 Freight ei adden rob ps *| 97%| 94% 100% 9144 Jan) 100% Jan Nat Elec Power ym. class At - "3455 24% 26% 2 = aK = 263 
US Gypsum common...20} 68%] 67% 69 % 73 Jan} 73 Jan | Nat Pub Serv — " 900 30 oes 
U 8S Radiator common_.-_*} 60%] 54 60% 43% Jan) 60% Jan Common 7 aa ae san ore 57% 60 400| 28% Janl 60 
U S Rubber Reclaiming._*}| 22%] 22% 24% 16 Jan| 24% Jan Nevada-C Jalif Elec a ee ane ; ol SE ol oe 
lo ton, 35 = 73° 73° 7350 roa 73° ao | NY Telep 654% tN 100] 11334] 113% 114 275| 112% Jan| 114 
TT Tae oe “a r Tr pes 
Gana Por mang on seme _ a 23% 23% 23% Jan| 24% Jan | — Py om Ht Sec com..*} 18% obs Hy a ashe [ne oes 
SU Drelerreg .. . . - cc ceslooeoce 
. , * ‘ 1 
Van Camp Milk pref_-.100) 101 101 101 101 Jan} 101 Jan | Northeast oe kee ~ vo 53 4 + Si sles on 5 p+ 
Van Camp Pack newcom_*} 29%} 28 29% 28 Jan} 29% Jan | Nor Ind ” ot 6% x sb aaminter ta 11936 11936 asl 110% Jeni 119% 
A ahaa a he 43 ion 43°" Jan | Nor States P Corp com_100| 160 | 142%, 162*| 20,300] 13634 Jan| 162 
Ae ae | z > 
secckeclaneciremae Debs Ivo Wibec Peller: Peocdiend |S" Elam Oe ge 8 
Weise pond came Ac] 25% 30m 20761 2am Bsa, Jaa] BENE Jan | sete armemed. ION aM PRE! sol 18856 deal 188 
Class B....-.-------- P gicwsars 8 é 72 Liga de al tat 4 
Walgreen Co common.._.* ______ 85% $84 82% Jan} 91 Jan | Option warrants.-...- ; S 3 Sait as 1 o - “a be | ” 
wae --.---.------ 64%] 60% 65 58 Jan} 65 Jan | ny es py ae --- 10934 10944 110 1,300 108°" Jan! 110 
Walker(Hiram) Gooderham enn Pr 5 occee *| 99%] 87 101 5200] 84 Jam 101 
& Worts common-.-_-_-_-_- 83 80 85 80 Jan 87% Jan | Penn Water & vower == -* ‘onl ae 40% 000 47% Janl 60 
Watson (John Warren)Co*} 11%] 10% 12 10% Jany 14% Jan | Peoples Light & Pow cl A- Pt 193 4 97% 107 v4 500 9754 Jan| 107 
Wayne Pump common-.-_*}___.___ 29% 30% 28 Jan} 32 Jan | Power Corp ——— com..° ; 7: {4 “ool 437 Janl 17% 
Weiboldt Stores com-_-_--*}/____-_- 50 50 50 Jan 5314 Jan ~— — es com..- “5 66% 66% 1001 65 Tanl a8 
Western Auto Supply clA*| 57%} 55 59 52% Jan| 59% Jan bs erre hessccase>=B amie: 140" 140 60) 140 Ten! 140 
West Jersey & Seash RR 50} 52 484% 52 48% Jan] 52 Jan | Providence as ge 310 (310 751 210 Tani 210 
West Point Mfg-_-_----- | see 135 135 135 Jan} 140 Jan | Pub Serv of Nor nois--- re ey 98% 110| “98 Sent 9D 
Westvaco Chlorine Prod.-*| 62%] 56 63 47% Jan| 63 Jan | Puget Sd P&L6% pref-100| 98%] 98 4 
Wheatsworth Inc com--_-_-* 5 55 57 55 Jan| 59 Jan Radio ee 4 Ane SR 74%| 74% 75%| 24,000] 72% Jan| 77% 
Wiis Giclee. 100 “98 M8 100 11% ion 100 = i Bey BAe Power_.| 47%| 47 49 | 19,600] 41 Jan] 49 
Wein ne an 15%| 145% 16% 14% Jan] 18 Jan | Sierra Pacific Elec com- 100 -nao= 51 53 M% 400 51 Jan 546 
ont oes hy Be $5, soie Janl 4205 Jan ibang S w & Lt nae *| 79 77% 82 8,900] 71% Jan] 85 
Wilcox-Rich com B----- *| 42%! 389% 42% 39% Jan} 42% Jan | Southeast ~gh 74% 82%] -3'900| 73 Jan| 82% 
iiliams (Rt C) & Go ine- “| 30%] ss 30% $5% Jan] 40° Jan | Participating preferred-+|----- 80 89 | 100] 87% Jan| 90 
Williams (R C) & CoInc_*| 39%] 38% 39% 35% Jan 40 Jan Sg c — ry pre ame 106% 107% 3001 10634 Jan| 1073 
Siemens ieee sl ie aa tah 3% Jan| 16% gan Warr'ts to pur com stk. "37. | 36% 38 4,800] 27% Jan} 40 
Winter (Benj) Inccom._.*} 15% 14% 16% 12% Jan 16% Jan at b A, ms 25 26% 26% 200] 26% Jan| 26% 
tino incouews fs So. eo del ae Ge | ae ae 26% 26%|  100| 24% Jan| 26% 
Tahir a” as % ts ~ oon el Ted 512100 118%] 118% 118% 100] 118% Jan} 119% 
Pa ee eens sai . a Ss Southey Powali t7, pid 100| 109 | 109° 111% 130] 108% Jan} 11 1 \% 
| 3 3 100] 1095 Jan| 10 
Zenith Radio new... s7%| 54 50 den] $25, den | Sema cane mires B10 -aasz| 'ebse TEM), toa) Meeks deal eee 
Zonite Products Corpcom *} 39%] 36 44% 31% Jan % Jan tk alaeademamats Bata 103% 103% 160| 10234 yan 104 K 
5 ae ee, eee 97 8 800} 97 an| 98% 
— Tampa Hiscerle Conn...23| 7i54| 70% 173%) 3.800) 643 Jan] 78 
i---.) 11h 1 1%) goo 1 Jani} 1% Jan | Tenn Elec Pow7% pret 10U/.--.-- 107% an 4 
Amer Comm’! Alcohoi---- 1% 1 1% 1 Jan 1% Jan —— goatee oe yates 3634 3636 1001 3645 Janl 30 
py Bea cee 7 a nn Jen} 3 Jan United El oie warrants.|_ 3 2% 3%] 14,800 2% Jan 3% 
Am States Securities cl A_- 2 1% 2% 1% Jan 3 Jan Jnite a hen iesued "| 31%1 275% 32%| 46,0001 25 Jan| 32% 
Class B------.-------- 3% 2% 4% 1% Jan 4% Jan United a © rem 't 50 176%| 170% 179%| 87,300] 1615 Jan| 17914 
Amer Superpower w i.__-_- 12 11% 12% 11% Jan} 12% Jan | United Gas Improve tae 375%4| 336% 39%|245,000| 3154 Jan| 39%% 
RE Rann n nc nncteweses 1% 1% CT en | ee ee "0 ol a an tee 45% 
terp referred class A_.-.-- 99 500} 99 Jan] 1007 
= sd ee are ; : : . § wee oe + Sem seca 35% 56 300| 55% Jan B75 
gg can og BB tu Janl 1754 Jan | UtilPow & Li ciassB....*|30°| 38% 40%| 6,200 37 Jan| 42°¢ 
DCS <5 a aa 15 14% 16% 14% Jan) 17% Jan | Util Pow & Lt class B---.* 3532 2536 100 18% Janl 26% 
Golden Center Mines_-.-- 60c | 25¢ 1 25¢ Jan 2 i Jan Utility Shares com_..--.*|-.-.-- 
ane 1372 12 an 4 an 
Hall (W F) Printing awtenan % . Ms on 1% Jan 2% Jan Former Senadont Oil 
ES po saenncnnns 2) 3 Se Se We Ft pees eee 16%| 1,200] 14% Jan} 16% 
Middle West Utilities_...-. 7% 6 7% 6 Jan 7% Jan . — pAb a “fl 3 $00] 3434 Jani ie 
Northern States Power_-.-.| 10 7% 11 6 Jan} 11 : Jan - No ave age 43 350\ so Danl as 
We, Eo ivicnanans 4% 4 4% 4 Jan 4% Jan orne-Scry Pappa 72 1,000! 67 Jan 74% 
White Sewing Mach debrts' 11%! 11 12% 1l Jan| 14% Jan * Buckeye Pipe Line.._-.-. é 
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Former Standard Oil 
Subsidiaries 
(Concluded) Par. 


Range Since Jan. 1. 





Mining Stocks 
(Concluded) Par. 


Range Since Jan. 1. 





High. 





Ch Mig Co...25 
Continental Oil v t c....10 
Cumberland Pipe Line. 100 

ine 100 


Bureka Pipe Line--..-- 
Galena Signal = 

Ctfs of deposit....----- 
Humble O11 & ra Refining 28 
—— Oil (Canada) in * 

jana Pipe Line....-- 

N 1 Transit....12.50 
New York Transit....- 
Northern Pipe Line- - - -1 
CT. ae 5 
Penn-Mex Fuel..-.--.--- 25 


Southern Pipe wmeneeet 


Standard Oil (Ky) new... 


Standard Oi! (Neb) -.-..-.- 25 
Standard O11 (O) cem...25) 
Preferred 100 


Vacuum Oil new....--- oo 
Other Oil Stecks— 


Amer Contr Oil ae 


new coi. 


mere es 


Kirby Petroleum 

Leonard O11 Developm't. 25 
Lion Oil Refg......----- 
Lone Star Gas a abe 


Hepner Syndicate -....1 


Mountain Prod — 
Nat Fuel Gas new_....-.-. 
New Bradford Oil_..-.-.-- 5 


Panden Oi! Corp.....-.-- 
Panetpec Oilof Venezuela * * 
Pennock Oil Corp..--..-. 
OF) ccc cone 
Plymouth Oil...........- 
Red Bank Oil__..-..-- 25 
Reiter Foster Oil Corp-...* 
Richfield Oil pref_...-.- 25 


Ryan Consol Petrol_...- s 
Salt Creek Consol Oil. ..10 
Salt Creek 40" eT 
Texon Oil & Land..-_--... 
DE TT Cinna étenmonnce 
Tidal Osage Oil v t stock. ‘ 
Non-voting stock....-. 


Union Oil Associates - - - - - - 
Venezuela Petroleum - ...5 
Woodley Petroleum Corp. 
“Y"’ Oil & Gas Co.....- 25 


Mining Stocks— 


Am Commander M & M-_-.1 
Arizona Commercial. - --.5 
Arizona Globe Copper. “io 


e 
Chief Consol Mining ---.-- 
Comstock Tun & De ge. ido 


Consol. Copper Mines. - 5) 


Cons Min & Smelt of Can25 
Consol Nev Utah Cop...3 
Copper Range Co-..-.-..- 25 
Cortez Silver Mines..--- 1 
Cresson ConsolG M & M-_ : 
Divide Extension -.-..-.. 
Dolores Esperanza Corp. .2 
Engineer Gold Min Ltd_.5 
Evans Wallower Lead com* 
Preferred .......-.--.-- 
Falcon Lead Mines.-.-.--. 1 
First National Copper-.-.5 
Gold Coin Mines - -------- 
Golden Centre Mines. -...5 
Goldfield Consol Mines. .1 
Hecla Mining ---.-..--.- 5c 
HollingerConsGold Mines 5 
Hud Ray Min & Smelt-_-._* 
Iron Cap Copper-.-.-....- 10 


Kennecott Copper new w i 
Kerr Lake 


New Cornelia Copper....5 


New Jersey Zinc...... 100} 320 


N 
Newmont Mining Corp.10 
NY & Honduras Rosario -10 


Nipissing Mines-----.-.-- 5 
Noranda Mines, Ltd----.-. * 
Ce GONE. oc mwcccnacce 1 


Premier Geld Min.....-.1 
Red Warrior Mining.....1 
Roan Antelope C Min Ltd. 
St Anthony Gold Min-.-...-. 
San Toy Mining._._..... 1 
Shattuck Denn Mining---_* 
So Amer Gold & Plat....1 
Standard Silver Lead_...1 
Teck Hughes...........-. 1 
Tonopah Belmont Devel-_1 

Extension 1 
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United Verde Extension 50c 
United Zinc Smelt Corp. -.* 
Unity Gold Mines....... 1 
(NE 5 


ining 
Wenden Copper Mining-.1 
Wright-Hargraves Ltd-_..* 
Yukon Alaska Trust — 
Yukon Gold Co......-.. 
Bonds— 


Abbotts Dairies 6s- . ..1942 


Abitibi P & P 5s A....1953 


Alabama Power 448. .1967 


lst & ref 5s.......- 1956 


Allied Pk Ist col tr 88.1939 
Certificates of deposit - 


Debenture 68 - - ---- 1939 


Certificates of deposit. 
Aluminum Co s f deb 5s ’52 


Aluminum Ltd 5s....1948 


Amer Aggregates 6s. .1943 


Amer Comm’! Alcohol 68’43 


Amer G & El deb 5s8_.2028 
Amer Internat 5s. .-.-- 1949 


Americar Power & Light— 


6s, without warr_..2016 
Amer Radiator deb 44s,'47 
Amer Roll Mil deb 58.1948 
Amer Seating 68...-.. 1936 


Amer Solv & Chem 68.1936 
Without warrants. ---_-.-. 


Appalachian E! Pr 58.1956 


Arkansas Pr & Lt. 58. .1956 
Arnold Print Wks 6s_.1941 
Asso Dye & Press 68_.1938 
Associated G & E 5s 1977 
Con deb 4s wi war 1948 
Without warrants. --.- 
Assoc’d Sim Hard 6s '33 
Atch Top &8 F 7a = Se 
Atlantic Fruit 8s._..- 949 
Atlas Plywood 5350221943 


Bates Valve Bag 6s. ..1942 
With stock purch warr.- 
Beacon Oil 6s, with warr '36 
Bell Tel of Canada 5s_1955 
lst 5s series B___..- 1957 
Berlin City Elec 6 '%s_1929 
Boston & Maine RR 6s '33 
Burmeister & Wain of 
Copenhagen 15-yr 6s ’40 


Canada Cement 58.1947 
Canadian Nat Rys 78.1935 
eee 1968 
Carolina Pr & Lt 5s..1956 
Cent States Elec 5s__._1948 
Cent States P & Lt 5 ys "53 
Chic Pneum Tool 5%s '42 
Chic Rys 5s ctf dep..1927 
Childs Co deb 5s_-.--- 1943 
CincinnatiSt +? 54%s_1952 
Cities Service 5s...-- 1966 
Cities Service Gas 5s 1942 
Cities Serv Gas Pipe L 6s'43 
Cities Serv P & L 54s.1952 
Cleve Elec Illum 7s_-_1941 
Cleveland Term Bldg 6s '41 
Columbia River Long err 
168 G68. ancscccres 
Commander Larabee ass 
Commers und Private 
Bank 5s......-.. 1937 
Common Edison 4%s-_'57 
ConsolG EL&P ee 


6s, series A_._....- 19 

548 series E.._-.-- ty: 

5s series F....-.--- 5 
Consol Publishers 64s 1936 


Consol Textile 8s_-.--- 1941 
Cons W P & Pap 5s A ’47 
Consumers Power 4481958 
Cont’! G & El 5s_---- 1958 
Continental Oil 5%s_.1937 
Cont’! Secur Corp 5s A 1942 


64s 
Cuba Co 6% note-....1929 
Cuban Telep 7%s-_-.--1941 
Cudahy Pack deb 5s 1937 
5s 1946 


Denv & Salt Lake Ry 6s '60 
Detroit City Gas 5s B- — 
6s series A__..-.--. 947 
Detroit Int Bdge 6 %s- 1952 
25 “years f deb 7s__1952 
Dixie Gulf Gas 6 %s__1937 
With warrants.......-- 


El Pow Corp (Ger) 6s "53 
El Paso Nat Gas 6s A °43 
Deb 6%s-_-.--Dec 1 1938 
Empire Oil & Refg 5s '42 
Ercole Marel Elec Mfg 
6\%s with warrants_1953 
Eur Mtge & Inv 7s C.1967 
Eur Mtge & Inv 7 s_1950 


Fairb’ks Morse & Co 5s '42 
Federal Sugar 6s_-.-..- 1933 
Finland Residential an 
DORE Oh.3cen<dsee 
Firestone Cot Mills 5s_ 1948 
Firestone T&R Cal 58.1942 
First Bohemian Glass Wks 
30-yr 7s with warr__1957 
Fisk Rubber 5 %s-_--.-.1931 
Florida Power & Lt 58.1954 


Galena Signal Oil 7s. .1930 
— Power a... 
Gelesniirchen Min 68.1934 
Genl Amer Invest 5s. .1952 
Without warrants... .-- 
Gen Laund Mach 6 ¥s 1937 
General Rayon 6s ser A '48 
General Vending Corp— 
6s with warr Aug 15 1937 


1946 
Georgia Power ref 5s. .1967 
Goody’r T&R(Cal) 5s "31 
Grand Trunk Ry 6 4s.1936 
Guant’amo & W Ry 6s 1958 
Guardian Investors 58.1948 
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9644 
92 
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95 
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92% 
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97 
100% 
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i Friday 
Week's Range Range Since Jan. 1. Last |Week’s Range| Sales Range Since Jan. 1. 
of Prices. Sale of Prices. for 
Bonds (Continued)— Low. High Low. High. Bonds (Concluded)— Price.|\Low. High.| Week. Low. High. 
Gulf Oil of Pa 5s... - 1937 100% 100344} 27,000] 100% Jan} 101% Staley (A E) Mfg 6s..1942) 98%} 98% 98%] 17,000) 973¢ Jan}; 98% Jan 
Sinking fund deb 5s_1947 100% 101%| 75,000) 100%, Jan} 102 Standard Invest 5s...1937)|.....-. 126 126 1,000) 126 Jan} 132 Jan 
Gulf States Util 5s_.__1956 96 96 5,000} 96 Jan} 99% Stand Pow & Lt 6s...1957| 9934} 9934 99%| 59,000) 9834 Jan| 99% Jan 
Stinnes (Hugo) Corp— 
Hamburg Elec 7s-_--.-. 1935 102 103 9,000} 101 Jan| 103 7s Oct 1 '36 without warr|-.-.--- 88% 90 61,000} 88% Jan Jan 
Hamburg El & Ind 5s ’38 7 8 8,000} 86 Jan| 88 7s 1946 without warr’nts| 89 89 89%| 58,000 Jan} 89% Jan 
Hanover Cred Inst 6s 1931 94% 95 3,000} 93% Jan) 95% Strauss (Nathan) 6s..1938] 127%] 126% 129%] 14,000) 117 Jan} 140% Jan 
Hood Rubber 7s-.-..-- 1936 96% 97 2,000} 93% Jan| 97 Stutz Motor 7 4s---..1937)------ 108% 109 2,000) 108% Jan) 116% Jan 
GPibwcssene Oct 15 1936 81% 82%] 4,000) 80% Jan) 84% Sun Maid Raisin 6 4s. — 77 76 77%| 24,000; 76 Jan| 79% Jan 
Houston Gulf Gas 6s a 90% 91%] 47,000) 90% Jan} 92% Sun O11 5%s........- 102 100% 102 34,000} 100% Jan) 102 Jan 
GBs écnesctcansence 1943 90 92 30,000} 90 Jan| 92% Swift & Co 5s Oct 15 1932 99%| 99% 99%] 68,000) 98% Jan] 100% Jan 
Illinois Pow & Lt 5%s- — 95% 9534) 71,000) 94% Jan| 96% Texas Power & Lt 58..1956| 99 98% 99%) 31,000) 985% Jan) 99% Jan 
54s series B____.-- 1 100 1,000} 99% Jan} 100% Tran Lux Day! Pict Screen 
Indep Oil & Gas deb 6s 1939 106% 1097%/221,000) 106344 Jan} 110% 6s with warr_---- | 112 115 23,000} 94 Jan} 115 Jan 
Ind’polis P & L 5s ser A '57 99% 99344] 65,000) 99 Jan| 99% 6s without warrants. -.|------ 90 90 4,000; 90 Jan} 95 Jan 
Int Pow Secur 7s ser E 1957 95 96 96,000} 95 Jan}; 96 
Internat Securities 5s_ 1947 90% 91%) 63,000} 90 Jab} 92 Ulen & Co. 64%s.-.--.-- 1936} 99%| 99% 9934) 4,000) 99% Jan % Jan 
Interstate Nat Gas 68 1956 Union Amer Invest 58.1948) 113 109 113 54,000} 10444 Jan| 113 Jan 
Without warrants- ----- 104% 104%] 2,000) 103% Jan] 104% United El Serv (Unes)7s'56 
Interstate Power 5s_..1957 95% 96%] 26,000) 95 Jan| 96% With warrants_.......- 117 117 120%| 69,000) 115% Jan| 120% Jan 
, 95% 96%] 30,000} 95% Jan| 96% Without warrants--.---- 91 91 91%| 60,000 Jan| 92% Jan 
Debenture ee 1952 95% 96%] 14,000) 95% Jan] 97 United Industrial 6 4s 1941/---.--- 89% 895%] 29,000; 8934 Jan) 91% Jan 
Interstate Pub Serv 5s D 56 98 95 4,000} 98 Jan} 98 United Lt & Rys 54%s.1952|} 94 93 24%%| 61,000 % Jan Jan 
Invest Co of Am 5s A.1947 102% 105344]111,000} 98 Jan} 107 6s series A_....---- CS 100% i61 3,000} 100% Jan| 101% Jan 
Without warrants----_-- 2 83 38,000} 78 Jani} 83 Un Rys Havana 7 %s-.1936| 110 110 110 10,000} 110 Jan} 110 Jab 
Investors Equity 5s--..1947 United Steel Wks 6 %s 1947 
With warrants.__..-..-. 106 108 33,000} 105 Jan With warrants.........| 89 88 89| 31,000) 87 Jan| 89% Jap 
Iowa-Nebraska L & P 5 '57 93% 94%] 11,000) 93% Jan| 94% 
Isarco Hydro-Elec 78.1952 89% 91 ,000; 89%, Jan) 91% U 8S Rubber— 
Isotta Fraschini 7s-_..1942 Serial 644% notes..1930/------ 99% 99%| 3,000; 98% Jan} 100 Jan 
With warrants__...-..-.- 105 106%] 30,000) 102% Jan} 106% Serial 644% notes. .1931}------ 100 10034} 28,000; 98 Jan| 1004 Juan 
Italian Superpower 68.1963 Serial 64 % notes..1932; 100}%4| 99% 10034} 36,000, 97 Jan} 100% Jan 
Without warrants--.-.-.-- 80% 8134)162,000}; 80% Jan} 82 Serial 6% % notes..1933| 10044; 100 100%} 26,000) 9634 Jan| 100% Jan 
Serial 644% notes..1934| 100%| 9934 100%4| 10,000) 9634 Jan) 100% Jan 
Kelvinator Co 6s_.--- 1936 Serial 6% % notes..1935| 100%| 99% 100%| 18,000) 96 Jan} 100% Jan 
Without warrants--_--.-- 75 79 73% Jan| 79 Serial 6% % notes. .1936)------ 99% 100%| 12,000) 97% Jan) 100% Jan 
Kendall Co 5%s-.-.-.--.- 948 97 98% 97 Jan| 98% Serial 6%% notes..1937/------ 1 21,000} 97 Jan| 100% Jan 
Koppers G & C deb 5s- 1947 99% 99% 98% Jan} 99% Serial 64% notes. .1938)------ 100 100%} 13,000) 98 Jan} 100% Jan 
Serial 64% % notes. .1939)|------ 100 100%] 5, 96 Jan} 100% Jan 
Laclede Gas Light 5s '35 99% 100 99%, Jan} 100% Serial 64% % notes..1940| 10044} 100% 10134] 20,000) 97 Jan} 101% Jan 
Lehigh Pow Secur 6s_.2026 104% 105% | 104% Jan! 106 U,S Smelt & Ref 58.1935) 103%/| 103% 104 41,000} 103% Jan} 104 Jan 
Leonard Tietz Inc 7s 46 
With stock pur warrants 163 163% 161 Jan| 163% Valvoline Oils 7s----- 1937| 106 106 106 4,000) 106 Jan| 106 Jan 
Without warrants------ 101% 102 101 Jan| 102% Van Camp Packing 68.1948} 8634| 86 86%} 15,000) 85 Jan} 86% Jan 
Libby, McN & Libby 5s '42 92% 93% 92% Jan} 94 Va Elect & Pow 5s A-.1955)------ 99% 99%] 8,000; 9934 Jan; 100 Jan 
Lone Star Gas Corp 5s 1942 98% 99% 98% Jan| 99% 
Long Island Ltg 6s...1945 103% 104% 103% Jan} 104% Webster Mills 6 4s---1933)------ 94 96 11,000) 94 Jan| 96% Jan 
La Power & Light 5s..1957 95% 96 95% Jan| 96% Western Power 5'%4s_.1957| 11144} 109% 114 |220,000) 109% Janjm115 Jan 
RUE sndinncsesicsnonhdl 95% 96% 95% Jan} 97 West Texas Util 5s_..1937)------ 96 96 1,000} 96 Jan| 96% Jan 
Westvaco Chlorine 5s '37|------ 102% 104 21,000} 10234 Jan) 104 Jan 
Manitoba Power 548.1951 100% 101 99 Jan} 101 Wheeling Steel 448_..1953} 88%| 88% 88%] 54,000) 88% Jan| 89 Jan 
Mass Gas Cos 5%s-_--.1946 103% 103% 103% Jan} 104 Wisc Central Ry 5s-_--.1930)------ 97 98%| 20,000} 96% Jan| 98% Jan 
McCord Rad & Mfg 6s 1943 99 99% 96% Jani; 99% 
Memphis Nat Gas 6s-_ .1943 
With warrants._...---- 97% 99 96% Jan} 99 Foreign Government 
Metrop Edison 4%4s_-.1968 98% 98% 97% Jan} 99 and Municipalities— 
Milwaukee G L 4%s_-.1967 99% 99% 98 Jan} 100 
Montgomery Ward 58-1946 102% 102% 101% Jan| 102% Agricul Mtge Bk Rep ofCol 
Montreal L H & P 5s_1951 100% 101 100% Jan} 101% 20-yr 7s_.--- Jan 151946} 99344} 98% 100 19,000} 97 Jan} 100 Jan 
Morris & Co 7%s-_---.1930 100 % 101 100% Janj 101 20-yr 7s._..Jan 15 1947|------ 98 99 17,000; 97% Jan) 99 Jap 
Munson SS Lines 6 48.1937 Antwerp (City) 5s..-.1958)------ 94 94%! 13,000) 94 Jan| 94% Jan 
With warrants........- 98 98% 98 Jan} 98} 
Baden (Germany) 78.-1951| 97 97 98 15,000} 96 Jan} 98 Jab 
Narragansett Elec 5s A '57 99% 1 99% Jan} 100% Bank of Prussia Landowners 
Nat Distillers Prod 6 4s ’'35 100% 100% 100 Jan} 101 Ass’n 6% notes..-.1930] 97 96 97 22,000) 95 Jan) 97 Jan 
Nat Power & Lt 6s A.2026 104 105 104 Jan| 105% Bolivia (Repub of) 78-1969} 91344| 9134 9234] 68,000) 9034 Jan) 93 Jan 
Nat Public Service 5s_1978 81 82% 81 Jan| 83% Buenos Aires(Prov) he, 47) 103 102% 10334} 72,000) 102 Jan| 103% Jan 
Nat Rub Mach’y 6s_.1943 160% 163 148 Jan} 163 _ tet Se eee 952) 100%| s99% 101 36,000} s993%4 Jan; 101 Jan 
Nat Trade Journal 6s-_ 1938 97% 97% 97% Jan} 98% 
Nebraska Power 6s A_2022 108% 108% 107% Jan| 109 Cauca Valley (Dept) Col- 
Neisner Realty deb 6s_1948 107% 108% 107% Jan| 108% ombia extls f 7s_---1948| 9444) 9244 944) 20,000} 92% Jan) 96% Jan 
New Eng G & El Assn 5s 47 96% 97 96% Jan| 97 Cent Bk of German State& 
New Or! Public Serv 5s 1955; 4 94 94 Jan} 96% Prov Banks 6s B_..1951| 86 86 86%| 66,000] 853% Jan) 87 Jan 
N Y Chic & 8t L 4%s_1978 94% 95% 93% Jan| 95% 6s series A-..------ 1952|...--.- 86 86 5,000} 85 Jan| 87 Jan 
N Y & Foreign Invest— OR sah win mites 1958} 88 86% 88}4| 93,000} 86% Jan) 89 Jan 
5s A with warr__.1948 92 92% 92 Jan} 92% 
N Y P & LCorp Ist 4%s’67 92% 93% 92% Jan| 93% Danish Cons Munic i ee 100% 100%; 1,000) 99 Jan} 100% Jan 
Niagara Falls Pow 6s_1950 106% 107 104% Jan| 107 pe eee: ee 96 96 2,000} 94 Jan} 96 Jan 
Nippon Elec Pow 6 %s 1953 92 90 Jan} 92 Danzig P & Wauninias Bd 
North Ind Pub Serv 5s 1966 100% 100% 100% Jan| 101% Extls f 64s.---.--- 1968) ..+... 81% 83 6,000} 81 Jan| 84% Jan 
North Texas Util 7s_--_’35 ¥% 102 100% Jan| 102 
Nor States Pow 6 4 % -1933 102% 103 102% Jan} 103% Estonia (Rep) 7s----- 1967; 864) 86 87 26,000} 86 Jan} 89 Jan 
Ohio Power 5s ser B_.1952 9934 100 994% Jan} 101 Farmers Nat Mtge 78.1963) - - - --- 92% 9244) ©2,000) 924% Jan) 92% Jan 
4%s series D____-- 1956 92% 93 92% Jan) 93% Frankford (City) 648.1953} 95%| 94% 9634) 55,000} 93% Jan) 96% Jan 
Ohio Riv Edison 5s_-__1951 99 99% 99 Jan| 100 
Osgood Co with warr 6s ’38 1 00 100 Jan; 101 German Cons Munic 7s ’47| 97 96 97%| 16,000} 96 Jan; 97% Jan 
Oswego Fall Co 6s_-_..1941 96% 7 96% Jan) 98% "A ee tare 1947} 87%| 87 88}4| 41,000) 87 Jan} 89 Jap 
Oswego Rio Puw 6s--_-1931 97% 99% 97 Jan 9 
Indus Mtg Bk of Finland 
Pac Gas & El Ist 448.1957 98% 98% 97% Jan; 98% lst mtge colls f 7s..1944| 101 101 101 7,000} 101 Jan; 101% Jan 
Pacific Invest 5s_-.-- 1948 4% 95% 94% Jan) 95% 
Pacific Western Oi16 4s '43 98 98% 98 Jan}; 98% Lima (City) Peru 6 4s 1958) ------ 93 93 4,000} 93 Jan) 93 Jan 
Park Avenue Bldg (Mayfair 
| YY eee 1940 99% 99% 99% Jan; 99% Maranhao (State) 7s__-1958)------ 94 94 11,000} 94 Jan) 94 Jan 
Penn-Ohio Edison 6s 1950 Medellin (Colombia) 7s ’51|------ 96 964} 24,000) 96 Jan 97 Jap 
Without warrants_----- 101 102 101 Jan 102 Mendosa (Prov) oa 
Penn Pow & Light 5s B 52) 101% 101% 101 Jan; 101% 2 glee SPR ge, 1951; 97%| 97 98%} 17,000) 96% Jan) 98% Jan 
lst & ref 5s ser we 102 102 102 Jan} 102% Montevideo (City) 6s 1959 ------ 94% 96 31,000} 943% Jan) 96 Jan 
Oe a 1947 106 4% 106% 106% Jan) 106% ates Bank of Bogota 7s’47| 93 91% 934) 32,000} 914% Jan) 93% Jan 
Phila Elec Pow 5'4s-_.1972 105% 105% Denes At See, A Tad occ aceccnsnee 93 93 93%] 5,000} 90% Jan) 93% Jan 
Phila Rapid Trans 6s_1962 102% 10 101% Jan) 103 Miser Bank of Chile 6s 1931} 98 9714 98 39,000) 974% Jan| 98 Jan 
Phila Surb Counties G & E Mtge Bk of Jugoslav 7s ’57| 80 79% 81%] 53,000) 7934 Jan) 82% Jap 
Ist & ref 44s__---- 1957 98% 98% 98 Jan} 98% 
Pittsburgh Steel 6s_..1948 2 102% 102 Jan} 103 Netherlands 6s_.....- > —7 105% 105%} 2,000) 105 Jan} 105% Jan 
Potomac Edison 5s-_-..1956 96% 97% .964% Jan) 97% 
Potrero Sugar 7s Nov 15 '47 75 75% 72 Jan| 76 Parana (State of) Braz 7s’58|------ 91% 91%] 1,000) 91% Jan) 93% Jan 
Power Corp of N Y 5s ’47 98 98% 98 Jan} 98% Prussia (Free State) 6348'51| 9544| 9434 95%) 51,000) 9434 Jan} 96 Jan 
Extl 6s (of '27) Oct 1552; 90 89% 9034/118,000} 89% Jan) 90% Jan 
Queensboro G & E 5s 52 103 104 103 Jan) 104 
Rio Grande do Sul (State) 
Rem Arms 54 % notes 1930 98% 98% 98 Jan; 98% Brazil 7s (of '27)..-1967|------ 95 97 19,000} 95 Jan| 97 Jan 
Richfield Oi115% % notes’31 100% 102 100% Jan] 102% Russian Governments— . 
| BE a 1941 113% 115% 113% Jan) 125 ates eS Sars ees rs 12% 13%/] 69,000) 12% Jan) 14% Jan 
Rochester Cent Pow 5s '53 87 87% 87 Jab) 88% BURRS fae a cine enn (| ae 13 13 4,000} 12% Jan| 13% Jan 
Ryerson (Jos T) & Sons Inc os ; 96 Bias certificates. ...1921/------ 12% 13 6,000} 12% Jan) 13% Jan 
15-year s f deb 5s___1943 95 95 an 
ms Gder Desh 16... cancun CS 100 100 1,000} 99 Jan! 101 Jan 
St Louis Coke & Gas 6s '47 90 91% 90 Jan} 92 Santa Fe (City) Argentine 
San Ant Public Serv 5s 1958 96 96% 96 Jan} 96% Republic ext] 7s-...1945| 95 95 95 2,000} 93 Jan} 96 Jan 
Sauda Falls 5s_..-.-- 1955 102% 102% 102 Jan} 102% Santiago (Chile) 7s-..1949/------ 100 100 1,000} 97% Jan 100 Jan 
Schulte Real Estate 6s 1935 Silesia (Prov) 7s-.-.-- SOs a sace 82% 84%) 41,000} 82% Jan) 85 Jan 
Without warrants------ 92 92 92 Jan 9334 Switzerland Govt 5s 1929| 100%] 100% 100%' 18,000} 100 Jan| 100% Jan 
Scripps (E W) 5%s-_-.1943 94% 94% asi a Bo% 
Serv n 
Shawinigan Wer i3ie 67 9334 o4 Ye $354 Jan 94} % * No par value. 1 Correction. m Listed on the Stock Exchange this week, where 
Shawsheen Mills 7s--_-1931 97 97% 97 Jan) 97% | additional transactions will be found. Sold under the rule. 0 Sold for cash. 
ar ag merely & 16s 1939 - + + i ~ Fe % | s Option sales. ¢ Ex-rights and bonus. w When issued. z Ex-dividend. y Ex- 
nider Pac f notes- y 99% 10 
Solvay- Am Inv rest 5s_1942 97% 97% 97% Jan, 98 rights. z Ex-stock dividend. 
utheast 6s...2025 “Under ” w made as follows: 
Without warrants_.---- 103% 104% 103% Jan] 105% Under he ae" Gees Same 
Sou Calif Edison 5s__.1951 101% 101% 101% Jan) 102 a Amer. Meter Co., Jan. 15 at 128; ¢ Danish Con. Munic. 5s, 1955, Jan. 18 
Gen & refunding 58.1944 101% 102% 101% Jan) 102% at 105 
ome _ ainclabes 1952 101% 101% _ 4, — = ° 
u Ca as 56..--.- 1937 92% 93 4 ad “‘Cash’’ sales were made as follows: 
South'n Pub Serv 6s__1943 95% 95% 93 Jan; 95% 
Southwest Daries 6 42 1938 d Arkansas Power & Light lst & ref. 58 Jan. 22 at 99. 
With warrant ------.--- 101 101 101 Jan, 101 
Southwest G & E 58_.1957 93 96 93 Jan| 97% (t) Sale of Southern Stores on previous issues an error; should have been South- 
8’west Pow & Lt 6s-___2022 104% 105 104% Jan' 107% wcstern Stores. 
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Quotations of Sundry Securities 


All bond prices are ‘‘and interest” except where marked ‘*f”. 





Pubile Utilities 


Pow é 
Deb 662016... ---- Mé&s 
Amer Public Util com-..-.100 
7% prior preferred. . ..100 
Partic preferred... ...- 1 


pret 
Appalachian El Pr pf..-100 
Associa 


ted Gas & Elec com.t 
Original preferred... .- ¢ 
$5 preferred. .....-.--- t 
Gt SO, sstnncennecen : 
$6% preferred........- ¢ 
iicdkscsnssina t 
Deb 5s 1968.....- A&O 
pa pane name 2876 
Com’w’ith Pr Corp pref.100 
East. Util. Assc. com...-- 
Conv. Ras onadses 


$7 Ph cit.osnnene t 
preferred .....-.- t 
Gen’! Public Util_....-- 100 


7% Preterread........ = 


Gas & Ei Ist pref..25 


South Cal Edison 8% pf_.25 

Stand G & E 7% pr pt-_-100 

Tenn Elec Power ist % 
6% preferred.......- 


Short Term Securities 
Allis Chal Mfg, 58 May ae 


Ana’da Cop Min Ist cons 68 
Feb. 1953 

Batavian Pete 4}4s-_-...1942 
Bell Tel of Can 5s A. Mar ’55 
Beth 8tl5% notes June 15’29 
Bec 5% notes_June 15 '30 
Sec 5% notes.June 15 ‘31 
Bec 5% notes.June 15 '32 
Com‘! Invest Tr 5s- Lae "29 


5% notes..---- y 1930) 


Oud Pkg, deb 5s. on 1937 
Cunard SS Line 44s Dec '29 
E4 El Ill Bost 
4%% notes....Nov 1930 
Empire Gas & Fuel 5s 
June 1929-30 
Fisk Rub 5}s-.-.-Jan 1931 
Gen Mot Ac Corp 5s Mar ‘29 
6% serial notes. .Mar ‘30 
5% serial notes..Mar ’31 
5% serial notes..Mar '32 
&% serial notes..Mar ‘33 
5% serial notes. .Mar ‘34 
6% serial notes. .Mar ‘35 


Berial 5% notes June 15°31 
Serial 5% notes June 15°32 
Mass Gas Cos, 5 48 Jan 1946 
Pacific Mills 544s_-.Feb ’31 


Proct & Gamb, 4348 July '47 


Sloss Shei Stl & Ir A. oa *29 


Co 5% nu 
Oct ot 15 1932 


+ 


Tin Foil & Met.100 
Bion Tobacco Oe com... 


———— 





Beaboard Air Line 5348 & 6s 
Southern oe 


Southern Ry "ise Sa...-. 
Toledo & Ohio Central 68... 
Union Pacific 7s 


Aeronautical Industries... 


Curtiss Airpl Export.-...-.-- 
Curtiss-Robertson Airplane 


Curtiss Reid prf wi..------ 


_ 


RR & Can 4s Sept’29 
& Ref 5s..Nov ‘35 
Wise Cent 5s...... Jan ‘30 














Raliread Equipments 
Par 


Equipment 4s & 6a..-.-. 
Buff Roch & Pitts equip 6s. 
Canadian Pacific 46 & 6s- 
Central RR of N J 66..-..-.- 


Equipment 6 }s.....-..-.- 
Michigan Central 5 & 68... 
Minn 8t P& S88 M 4a & 5s 
Equipment 6 }4s & 78..-- 
Missouri Pacific 


6s & 6 }4s-- 
Mobile & Ohio 


5s 
New York a é}‘s & Be 
t 


pment 7s 
Norfolk & Western 4}4s.... 
Northern Pacific 7s.......- 
Pacific Fruit Express 7s.... 
Pennsylvania RR eq 56 ..-- 
Pittsb & Lake Erie 6 }4{s.... 


4s... 
Equipment 7s_.........-. 


Equipment 6s. -....-...-.- 


Aeronautical Securities 
Aeromarine-Klemm..-.-.-... 5 


A TRUS, oncssccococs 
Alexander Indus com-.-.-.-.. 1 
8% participating pref---- 
American Airports Corp-.-.-_t 
Amer Eagle Aircraft._...-- 
Bellanca Aircraft Corp 

DE dsndneenedinwbonme 
Cessna Aircraft new com---. 
(EE 
Claude Neon Lights--.-...- 
. 2. eee 
Consolidated Instrument. -_t 
Crescent Aircraft......--.-- 


Fairchild Caminez Engine-- 
Gates-Day Aircraft......-- 
Great Lakes Aircraft------ 
Haskelite Mfg......--.-.--- 
Heywood Starter Corp----- 
Kreider-Reisner Aircraft - -- 
Lockheed-Vega- -.-.------ 
Maddux Air Lines com. -.-.-_- 


Mahoney-Ryan Aircraft - - -- 
Mohawk Aircraft_...-...-- 


Moth Aircraft Corp units -- 

NT EE eee 
National Air Transport---- 
Nat Aircraft Mat’ls Corp--- 
National Aviation --..---- t 
North Amer Aviation.....-. 
2) eee. 
Scenic Airways common. .-- 
Stearman Aircraft com.-...* 


Swallow Airplane--.......-- 
Travel Air Mfg New ------ 
U 8 Air Transport.....-.-.- 
United Aircraft w i... 
Universal Aircraft units... 
Warner Aircraft Engine---_- 
Western Air Express_-...--- 


Water Bonds. 
Arkan Wat Ist 56°56 A.A&O 
Birm WW ist 5}4sA’54.A40 

lst M 5e 1954 ser B_.J&D 
we Be) algae 


Com w'th Wat lst 5348A°47 


Connelisy W 5sOct2°39A&01 
E 8t L & Int Wat 58°42 5 
lst M 68 1942.....-. 


Huntington Ist 68 "54. maa 


Monm Con W Ist 5e°56AJ&D 
Monm Val Wt 5s "50_J&J 
Muncie WW 56 Oct2’39 AO1 
St Joseph Water 5s 1941A4&0 
Shenango ValWat 5e°56A40 
So Pitts Wat lst 58 amen _ 
lst M 5s 1956_...-.. 
Ter H W W 68°49 i775aD 
lst M 5e 1956 ser B__F&D 





Wichita Wat ist 6s °49_M4S 
ist M 5s 1956 ser B.. F&A 
Chain Stores 





Berland Stores units._..-..-.. 


Am Dep St Ist pf Pib~o- 888 ois 


AAA A AAA AAA R ARERR ATR RATER ARORA RRR ROR RRO 
ASSSSSRasSSSRASSSSSHSSAASSSSSSSSSSSSSSSASSSESSSSSSSIS*™ 


44le 
1512 
15 

83214 


135 


102- 


102 
102 


99 


103 


103 


107 
116 











Chain Store hs 


‘ar. 
Bohack (H C) Inc com..-_-_t 
100 


City Radio TOG sc cewenne 
Consol Ret Sts, 8% pf 109) 1 
00 


a 
Diamond Shoe, com....-... 

lee 
Fan Farmer Candy Sh pref t 
Fed Bak Shops, com...._. 


Pret 7% with warr- *"i00 


Feltman & Curme Shoe 
Stores A com.........-t 


7% preferred......-.. 100 


Gt Atl & Pac Tea vot com_t 

i 100 
Howorth-Snyder Co, A..-.. 
Kinnear Stores com 


8% preferred....-.--- 100 
Eaos Hat, COM. ...cccoss Tt 
GF GE Sie kewacnenssa z 
CIA partic pref......-- t 
Kobacker Stores com-_-.-.-- t 
OO BEET 2 caccsse 100 
eo 2 ae 
Lane Bryant Inc com..-.-.- t 
7% cum pref.......-. 100 


Preferred with warr------ 


Leonard Fitzpatrick & 


Muller Stores com--.-.-.-- t 
Preferred 8% ....---- 100 
OF 1 


Second pref, 8% -.---- 100 


McLellan Stores6% pref 100 
Melville Shoe Corp com ..t 


Ist pref 6% with warr_100 
Warrants 


Preferred 6 4% -.----100} 
Mock Judson & Voekinger pf. 
Murphy (GC) Co weveet* 


8% cum pref 
Nat Family Mpeores Ine wart 


Nat Shirt Shops, com_-.-.-..tf 
Preferred 8% ...--.--- 100 
Nat Tea 612% pret ...-- 100 
Nedick’s Inccom.._-..---- t| *2 
Neisner Brcs Inc com-.--.-.-. t 
Preferred 7% --.----- 100 


Newberry A J) Cocom..-.-- 


Preferred 7% -------- 100 


N Y Merchandise OH. wg st 


First pref 7% ..------ 


em 4 (J C) Co aoa 


Peoples Drug Stores com -.t 


6%% cum pref-_.--.-.-. 100 
Piggly-Wiggly Cerp-.----- t 
Preferred 8% -.------ 100 
Piggly West States A.._-_- t 


Rogers Peet Co com__..100 
Safe ay Stcres pref_._-.-.--- 


Sanitary Grocery Co 

64% ovreferred.....-. 100 
Saunders (Clarence), com B_ 
Schiff Cocom.........--- t 


Cum conv pref 7% ---100 


Silver (Isaac) & Bros com-t 


7% cum conv pref_..-.100 


Southern Groc Stores A._-t 
Spald (A G) & Bros, com 100 


U 8 Stores com class A....f 


lst preferred 7% .---- 100 
Walgreen Co com-_-....--- 

, ff aaa 10 
West Auto Suppiy com A ft 

64% preferred_..-.-.- 100 


Standard Oli Stocks 
Anglo-Amer Oil vot stock. = 


ae 25 

Buckeye Pipe Line Co--.._50 
brough M: --25 
Continental Oil v t o_..-.- 10 


Imperial Oil 

Indiana Pipe Line Co-....50 
International Petroleum _._t 
National Transit Co_.12.50 
New York Transit Co_..100 
N Pipe Line Co..100 


Standard Oil (Neb) 


Standard Oil of New Jer_.25 
Standard Oil of New York.25 
Standard Oil (Ohio)....- 25 

Preferred 100 





Investment Trust Stocks| 
and Bonds Par 

Allied Internat Investors--_t 
Amer Bond & Share com.10 
Amer Brit & Cont com...-.- 
6% preferred. .-.-------- 
Amer Finan Hold com A--.- 
Am & For Sh Corp units---- 
COURIDOR . cccccccccnssen 
5% conv debs------- 1938 
Amer Founders Corp com -. 


Rights Wi... .ccccscssese 
Amer & Genl Sec. units..-- 
|? ae 
CRS Buicsaccccncsasses 
Amer Internat Bond & &h-- 
Andrews Secur Inv Co..--- 
Astor Financial class A ----- 
GE ina a nencocssnceon 
Atl & Pac Int! Corp-------- 
Bankers Financial Trust --- 
Bankers Investm’t Am com- 


Basie Industry Shares ----- 
British Type Investors A--- 
Continental Securities 


5s 1942 with warrant---- 
Without warrants----- 
Crum & Forster Insuran- 


Shares 
Foundation Sec com-_-_-.---- 
Genl Am Inv 5s with warr 
General common-.- 


Gap SEE cosnenesesces 


Investment Trust of N Y.- 
Invest Trust Associates ---- 
Joint Investors units...... 
Kent Securities Corp com... 


Mohawk Invest Corp------ 
Mutual Investment Trust -- 
New Engiand Invest Trust. 
Old Colony Invest Tr com-- 


Pacific Investing Corp com~. 
Petroleum Industries units_- 
Second Internat See Corp-- 
Com B when if & as iss_- 
6% preferred.....-...-- 
Shawmut Bk Inv Trust_--_- 





6s 
South Bond & Share 
Com & allotment ctfs __-- 
$3 pref allotment ctfs_--—- 
Stand Int Secs Corp units-- 
Standard Investing Corp_-_- 
5%% preferred w w----- 
5% bonds w w.......... 
State Bankers Financial---- 


|| Swedish Amer Investing pf- 


v Rone Cees & pal eeedeananws 





ee ee eee 





Caracas Sugar__......-.- 
Fajardo Sugar.....-.-- 100 
Federal Sugar Ref com-_-_100 
PE vadancncmus 100 
Godchaux Sugars, aannsad 


New Niquero Sugar --_..-_ 100 
Savannah Sugar 


Preferred 
Sugar Estates Oriente pf Fe 
Vertientes Sugar pf-_-___- 
Rubber Stocks \Civociond. 
Aetna Rubber common-.__t 


Falls Rubber com._....._- t 
ee 25 

Faultless Rubber-__-.._.__ t 

Firestone Tire & Rub com.10 
6% preferred........ 00 
7% vreferred........ 




















SPerchare. t Noparvalue. 6 Basis. 


7 Purelasan also parsasacued Gividend 





= Nominal. s Ex-dividend. » x-rights. + Canadian quotation. 











Zuvestment and Hailroad Intelligence. 








Latest Gross Earnings by Weeks.—In - the table which 
follows we complete our summary of the earnings for the 
second week of January. The table covers 10 roads and 
shows 4.68% decrease under the same week last year. 


























Second Week of January. 1929. 1928. Increase. | Decrease. 
$s $s $ 3 
Canadian National. .............- 3,814,948) 4,423,012) _____- 608,064 
Canadian Pacific. .-_...---------- 436, 3,429,000 7 /n- daeee 
Duluth South Shore & Atlantic. ---- 81,016 96,589 ooh 15,573 
Georgia & Ficrida...........----- 25,500 25,200 an. Gamadh 
Mineral Range-.....-..--.- 4,990 4,510 a «*senes 
Minneapolis & St Louis.--.- 260,596 244,564 eG Shane 
Mobile & Ohio.......-.-..- 308,685 304,655 S000  shsses 
8 Louis Southwestern. ---- 451,200 2) 21,284 
Southern Railway System... - 3,400,328] 3,342,602 Cf. fi 
WSGGER DESTVIANG. .cnccaccsscccce 328,878 ot a rn 35,317 
co UU SO eee 12,112,141| 12,706,811 » 
pT RSI Nempairae Reotene api pres 504°670 





For the third week of January only one road as yet has 
reported. The figures are as follows: 





| 1929. | 1928. | sncrease. | Decrease. 





$ $ 
GORE POMNS, oss. .-.cenesene | osineed oibeaal ola 





In the following table we show the weekly earnings for 


a number of weeks past: 























Current Previous Increase or 
Week. Year. Year. ease. % 
$ $ $ 

84 week May (12 roads)........._- 14,458,113] 13,506,067, +952,046| 7.04 
4th week May (12 roads)_-.-----__- 15,007,030] 14,264,043] +742.987| 5.21 
ist week June (12 roads)-.---.-___- 13,673,411] 13,394,869| +278,542| 2.08 
94 week June (12 roads)_--.---.-__ 14,229,434| 13,551,112} +678.341| 5.01 
84 week June (11 roads)_-----____- 14,138,958] 13,541,992] +596,966| 3.66 
4th week June (11 roads)_-.-..-.--- 19,250,486| 18,288,339] +962,147] 5.25 
lst week July (12 roads)_-..-.-._.- 14,126,722] 13,318,138 808,584] 6.07 
24 week July (12 roads)__..---_._- 14,366,775] 13,648,978] +717,797| 5.26 
84 week July (12 roads)_..--.---_- 14,611,038] 14,078,523] +532.435| 3.78 
4th week July (12 roads)_------.._- 20,725,170] 19,038,584| +1,686,586| 8.84 
ist week Aug (12 roads)...----..-- 14,966,919] 13,605,103] + 1,361,816|10.00 
34 week Aug (12 roads)_--------_- 15,193,245] 14,211,656]  +981,589| 6.91 
8d week Aug. (12 roads)_--------_- 15,501,891] 14,278,486] +1.223,405| 8.57 
4th week Aug. (12 roads)---_----__- 22,607,809] 21,421,180] +1,186,629| 5.54 
Ist week Sept. (12 roads)-.---_-.__- 14,814,631| 14,510,064, +304,567| 2.09 
3d week Sept. (12 roads)-.-.------- 15,852,576| 14,614,550] +1,238,046| 8.28 
8d week Sept. (11 roads)---.-.-..-- 16,681,361| 14,445,792| +2,223,567/15.48 
4th week Sept. (12 roads)_--_---___- 23,120,234| 20,831,363] +2,298,871/10.98 
lst week Oct. (12 roads)_.-----.--- 18,628,331| 16,045,279] +2,583.052|16.10 

week Oct. (12 roads)_----.--_-- 19,183,201| 16,492,870| +2.690,331|16.31 
$d week Oct. (11 roads)-----.----- 18,436,901| 15,578,335| +2,858,566/18.33 
4th week Oct. (11 roads)---------_- 27,286,800] 23.795.760| +3,491,040|14.66 
lst week Nov. (12 roads)-.----.---- 17,315,911| 15,854,197| +1,461.714| 9.21 

week Nov. (12 roads)_....------ 17,765,764| 17,485,732| +280,032| 1.60 
3d week Nov. (12 roads).---------- 17,507,170] 15,790,861| +1,616.309| 10.86 
4th week Nov. (12 roads)_.--------- 21,857,099| 20.637.770| +1,219,329| 5.91 
lst week Dec (12 roads)_---------- 15,877,441| 14,501,895| +1,175,546| 9.49 
2d week Dec (12 roads).---------- 15,642,128] 14,280,804| +1,361,324| 9.53 
8d week Dec (12 roads)_---------- 15,776,100] 14,365,208] +1,410,892| 9.82 
4th week Dec (10 roads)--.-------- :177, 12,061,018] +116,488| 0.96 
lst week Jan. (11 roads)-.--------- 11,317,960] 11,212,753] +105,207| 0.94 
2a week Jan (10 roads).----.----- 12,112,141! 12,706,811! —594:670' 4.68 

We also give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the class 1 roads in the country, with a total 
mileage each month as stated in the footnote to the table: 
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—Gross from Ratlway— —Net from Rati 





aaa 


7 


Ratlway— ——Net after Tares— 


1929. 1928. 1929. 1928, 1929. 1928. 
$ 3 $ 3 $3 $ 
Kansas City mae on 
December.. 1,806,902 1,702,393 593,992 461,084 533,568 420,494 
From Jan 1.21 :423, 896 22 ‘048, 605 7,334,875 7,284,114 6,070,970 5,879,872 
Lehigh Valley— 
December... 5,628,127 5,447,549 1,211,513 991,721 940,732 714,387 
From Jan 1.71,935, ‘071 74,502,819 18,108,136 15,232,427 14,411,632 11,749,269 
Minn St Paul S 8 Marie— 
December.. 2,223,445 2,152,828 713,651 429,596 575,538 341,864 
From Jan 1.30,661,496 29,412,380 9,914,064 9,077,422 7,897,411 7,090,432 
Mo-Kan-Tex Lines— 
December... 4,909,501 4,375,129 1,538,109 1,208,923 -...... .-..-.-.-- 
From Jan 1.56,549,118 56,181,527 17,615,303 16,842,354 -.---. -.--.«- 
Monongahela Connecting— 
December... 171,192 133,850 55,945 16,314 46,302 10,022 
From Jan 1. 2,129,030 1,919,642 539,247 437,323 435,122 336,897 
Montour— 
December... 134,725 102,869 10,389 39,374 9,067 38,337 
From Jan 1. 1,720,985 1,299,958 391,908 71,231 373,920 x 
New York Ontario & W. — 
836,809 878,243 44,689 42,464 12,919 36,426 
From Jan i- -12, 650,717 13, 157, 620 2,153,896 2,185,574 1,622,786 1,726,945 
Reading— 
December... 7,857,806 6,976,563 1,831,453 966,648 1,560,713 724,360 
From Jan 1.89, "940, ‘034 92,590,436 20,113,688 20,710,367 15,581,859 15,515,937 
8t. Louis, San Francisco System— 
December. - 6,960,841 7,001,841 2,267,941 2,378,260 b1,904,782 61,990,064 
From Jan 1.85,782,817 88,628,783 25,999,017 26,956,723020,969,445022 155,764 
Southern Pacific System— 
December. .23,302,144 22,846,329 5,384,925 5,581,922 3,407,860 3,612,952 
From Jan1 300,104,027297,745,406 83,369,824 79,566,213 54,908,101 51,604,068 
Western Maryland— 
December... 1,481,026 1,699,713 380,057 582,289 299,875 ‘601,164 
From Jan 1.18,592,557 21,866,171 5,916,386 6,872,859 5,250,619 6,131,593 
Wisconsin Central— 
December... 1,426,504 1,413,703 226,522 193,371 148,681 122,681 
From Jan 1.19,630,156 19,744,627 3,970,560 4,343,972 3,015,490 3,357,054 
b After rentals. 
Total Net Fired 
ae 5 es se — 
Minn 8t P&S 8 M Co— Dec ’28 594,593 418,150 176,443 
¢ 303,106 418,362 110,255 
From Jan1’28 7,865,589 4,945,601 2,919,988 
'27 =6,962,420 4,942,219 2,020,201 
Minn St P & 8S M System— Dec '28 558,945 591,654 —32,710 
f 252,571 586,124 165,790 
From Jan 1’'29 9,033,051 6,985,364 2,097,686 
‘27 ~=©8,521,287 6,979,384 1,541, 
St Louis-San Francisco System— Dec ’28 2,088,336 1,054,246 1,034,090 
, 2,088,117 1,291,667 796,450 
From Jan 1°28 24,636,428 16,066,150 8,570,278 
'27 26,186,917 18,712,691 7,474,226 
Western Maryland— Dec '28 339,866 252,184 87,682 
°27 568,769 254.596 314,173 
From Jan 1°28 65,394,855 3,019,670 2,375,185 
'27  «=©6,339,294 3,064,171 3,275,078 
Wisconsin Central— Dec '28 —35,648 173,504 —209,153 
27 —55,535 167,762 —223,299 
From Jan 1'28 1,217,462 2,039,763 —822,302 
'27 =: 11,558,867 2,037,165 —478,297 
Erie— Dec '28 10,372,456 1,624,420 993,510 
‘27 9,196.659 —743,777 —599,878 
From Jan 1'28 124,976,542 20,047,159 10,002,884 
°27 122,478,534 12,960,700 3,512,649 
Maine Central— oy ef oe | eee 33,738 
ca” |») arr —85,520 
From Jan 1’28 19,301,899  -.....- 788,431 
‘ST 20,237,505 j§j$seweoss 551,025 
Pere Marquette Dec '28 3,366,939 607 ,896 465,139 
‘27 3,067,029 472,580 305,518 
From Jan 1’28 45,761,568 10,596,357 8,466,971 
‘27 44,744,593 9,291,668 7,176,924 
Gross Net Oper. Surp. After 
Revenue. Income. Charges. 
3 $ . $ 
New York Chic & St Louis Dec ’28 4,161,478 960,537 746,804 
27 «4,147,983 1,219,919 874,940 
From Jan 1°28 52,876,520 9,556,897 6,378,710 
'27 +52,619,600 9,995,984 6,639,477 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

















Gross Earnings. Net Earnings. 

Month 
Inc. (+) or Inc. (+) or 
1927. | 1926. Dec. (—). 1927. 1926. Dec. (—). 

| $ $ $ $ 

Dec. ./466, i526, — a 820, 708|—59,294,705 a 147 a A —28,169,018 
28. A 

Jan _.|456,520,897 |486, 725, 646 —30,161,749| 93,990,640) 99,549,436) —5,558,796 
Feb. .|455,681,258/468,532,117|—12,850,859/ 108,120,729) 107,579,051 + 541,678 
Mar. -|504,233,099 530,643,758 —26,410,659) 131,840,275) 135,874,542) —4,034,267 
April. |473,428,231|497,865,380| —24,437, 149| 110,907,453) 113,818,315) —2,910,862 
May -|509,746, 395) 518,569,718) —8,823,323/ 128,780,393) 127,940,076 + 840,317 
June - 501,576,771 516,448,211|/—14,87 1,440) 127,284,367) 129,111,754) —1,827,387 
July. .|512,145,231 508,811,786) +3,333,445)|137,412,487/125,700,631)| + 11,711,856 
Aug -./|556,908,120 556,743,013 + 165, 107| 173,922,684) 164,087,125) +9,835,559 
Sept__|554,440,941 564,421,630) —9,980,689) 180,359,111) 178,647,780) + 1,171,331 
Oct -.|616,710,737 579,954,887) + 36.755,850/2 16,522,015) 181,084,281] + 35,437,734 
Nov..|530,909,223 503,940,776: + 29,968,447! 157,140,516| 127,243,825! + 29,896,691 





Note.— Percentage of increase or decrease in net for above months has been: 
1927—Dec., 23.76% dec. 1928—Jan., 5.58% dec.; Feb., 0.50% inc.; March, 
2.96% dec.; April, 2.56% dec.; May, 0. 66% inc.; June, = Al% dec.; July, 9. 32% 
inc.; Aug., 5. 99% inc.; Sept., 0.96% inc.; Oct., 19. 56% 1 

In the month of Dec. the length of road covered was 208. 53 miles in 1927 against 
237,711 miles in 1926; in Jan., 239,476 miles in 1928 against 238,608 miles in 1927; 
in Feb., 239,584 miles, against 238,731 miles in 1927; in March, 239,649 miles, 
against 238, 729 miles in 1927; in April, 239,852 miles, against 238,904 miles in 1927; 
in May, 240,120 miles, against 239,079 miles in 1927; in June, 240,302 miles, against 
239,066 miles in 1927; in July, 240,433 miles, against 238,906 miles in 1927; in Aug., 
240,724 miles, against 239,205 miles in 1927; in Sept., 240,693 miles, against 239,205 
miles in 1927; in Oct., 240,661 miles, against 239,602 "miles in 1927; in Nov., 241,138 
miles, against 239, 982 in 1927. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 

a ae Ratlway— —Net from Ratlway— —-Net after Tares—— 


1929. 1928. 1929. 1928. 1929. 1928. 
$ $ $ 3 $ $ 

Canadian National— 

Atlantic & St. Lawrence— 

December.. 200,756 370,327 —33,244 96,832 —48,144 60,568 

From Jan 1. 2,530,507 2,716,787 —184,962 212,144 —361,856 35,711 
Conemaugh & Black Lick— 

December... 154,024 102,126 27 ,684 9,259 16,557 12,457 

From Jan 1. 1,873,359 1,669,258 297,337 54,714 275,210 44,712 
Delaware & Hudson— 

December... 3,251,806 3,165,417 357,393 350,339 1,844,676 233,217 

From Jan 1.40,229,715 42,692,911 8,644,050 8,147,293 7,583,019 6,742,607 


Del Lack & Western— 


December... 6,793,414 7,270,358  -.----- ------ 01,726,635 01,161,655 

From = 1.81,135,180 84,685,830 ------ ------ b17,119,225019,331,909 
_Erie Syste 

December. .10, 372,456 9,196,659 ------ ------ b1,624,421 b—743,778 

From Jan 1 124976,543 122478,855 9 cene-e www ene b24,722,440018,461,588 





American Telephone & Telegraph Co. 


—Monthof Novwabar— 12 Mos. End. Nov. 30 
1928. 1927. 


Gren OUI, ciicticrcwnnne 
Operating income......_.-.- 


1927. 


1928. 


Brooklyn-Manhattan Transit System. 
—Month of December— 12 Mos. Ended Dec. 31. 
1 1927. 1927. 


3 3 
8,873,800 8,862,708 91,042,117 90,701,226 
3,603,183 3,518,607 35,020,292 37,241,224 














a —_ 
Total operating revenues 4,135,152 4,065,389 24,135 351 23,617,381 
Total operating expenses 2,567,828 2,538,178 15,710 15,378,210 
Net rev.fromoperatn. 1,567,324 1,527,211 8,424,621 8,239,170 
Taxes on oper. properties 269 935 273,201 a 652,834 1,646,462 
Operatingincome..-. 1,297,389 1,254,009 6, 771,786 6,592,708 
Net non-oper. income. -_- 79,557 75,815 491,559 508,320 
Gross income-.-----. 1,376,947 1,329,824 7,263,345 7,101,028 
Total income deductions 703 ,036 666,951 4,157,203 3,977,722 
Net income... ....---« 673,910 662,873 3,106,141 3,123,306 


Central Illinois Light Co. 
(Subsidiary of Commonwealth Power Corp, 
—Month of December— 12 Mos. Ended Dec. 31. 
1928 1927. 











; 2 — a : 

Gross earns... -.--.-.--- 451,280 423,134 4,765,844 4,391,161 
Oper. exps. incl. taxes 

and maintenance. -.-.-- 252,924 239,143 2,817,129 2,650,287 

Gross income--.--....- 198,355 183,990 1,948,714 1,740,874 
Fixed charges.....----- e+ +2 ----------------- 360,856 415,864 

Wat INOOUER. 66a os mcnsomsscdcdneasesincsinn 1,587,858 1,325,009 
Dividend preferred stock --.---.-..------------ 408 ,837 413 462 
Provision for retirement reserve....-...-.------ ,800 ‘ 

Balen. « occccccncceesesscuce eeaccccowccoe 874,221 654,747 
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Community Power & Light Co. 
(And Controlled Companies) 





—Month of De — 12 5s Bates te. 31. 
—- 1927. 928. ~: 
Consolidated gross revenue... 387,864 341,009 4,636,182 4,273,714 
Oper. expenses, incl. taxes... 225,622 318; 139 2.667.626 2,583,467 
Avail. for int., amort., de- 
prec., Fed. inc. taxes, 
divs. and surplus.---.. 162 .242 122,869 °1,968,556 1,690,247 


Consumers Power Co. 
(Subsidiary of ba mer Pg et Power Corp. 
—Month of December— 12 Mos. ‘Ended Dec. 31. 





















































— 4 a ike < a 
Gross earnings - - - - - - - - 2,810,101 2,469,822 30,464,127 26,612,448 
Oper. exp. incl. taxes & \e be ge 
maintenance - - - - - - - - 1,294,685 1,240,944 15,033,896 13,723,064 
Gross income-------- 1,515,415 1,228,277 15,430,230 12,889,384 
DE sooo ade bdo adeeb asdauhausenin 2,826,026 2,552,943 
ee yee 12,604,204 10,336,440 
Dividend preferred stock... . . . . --.---2---02-- 3,551,863 3,349,334 
Provision for retirement reserve._.__.....------ 2,000 ,O 1,536,000 
sks sadbi bubedbndens cn covitbandansnn 7,052,341 5,451,106 
The Detroit Edison Co. 
(and Subsidiary Utility Companies) 
—Monin of Decemb ecember— 12 Mos. End. Dec. 31 
te 1927. 1928. 1927. 
ating Revenues— 3 3 3 g 
EKiectric: 
Metered sales to gen. con- 
aay reaper 4,316,089 3,819,045 44.758 047 40,304,177 
Motive pow., steam railroads 17,760 16, att 197 ,66 196,763 
Motive power, interurbans _ - 35,638 35,67 599° 50 397 ,730 
Motive pow., munic.railways 116,212 123, B87 1,207,760 1,411,049 
Other municipal sales. ____-- 127 ,366 134.330 1.525.398 1,460,719 
Other publie utilities... -- ~~ 106,665 83,512 1,158,242 879,818 
Miscell. electric revenue - - - 21,007 28,041 107,178 109,155 
Total electric revenue- - --- 4,740, 741 4,240,862 49,383,438 44,759.41 3 
Soames oo Me pe, Oe 378, 8 809 1 360 2,542,355 “2,29 223.651 656 
7a epee — 31,188 oats 350,419 305 ,992 
Siiscdiiascous SS ae te tian 1,496 819 11,037 16,969 
Total operating revenue__. 5,152,235 4,636,858 52,287,250 47,306,031 
Non-operating revenue- - - -- 15,157 18,070 79,083 73,746 
Tot. yy & non-oper.rev. 5,167 ,392 4,654,929 52,366,334 47,379,778 
Non-Oper. Expenses— 
All oper. & maint. chgs., res. 
ii int dccvceusd een 3,068,288 2,900,093 34,101,521 32,155,975 
Gross corporate income__. 2,099,104 1,754,835 18,264,813 15,223,803 
Deduct. from Gross Corporate 
Income— 
Int. on fund. & unfund. debt 454,403 416,141 5,274,502 4,731,087 
Amort. of debt disc. & exp_-- 26,141 26,415 313,570 312,428 
Miscellaneous deductions - - - 2,838 2,583 33,150 28,750 
Total deductions _---- --- 483,382 445,139 5,621,222 ,222 5,072,266 
POO MOOD. 6 on ccccennce 1,615,721 1,309,695 12,643,590 10,151,537 


Fort Worth Power & Light Co. 


(Southwestern Power & Li ight Co, Subsidiary) 
—Month of November— 10 Mos. End. Nov. 30 

















1928. a i 
Gross earns. from operation. 291,273 252,684 3,191,602 2,978,740 
Oper. expenses and taxes ---- 144,104 150,362 1,646,893 1,531,482 
Net earns. from operation - 147,169 102,322 1,544,709 1,447,258 
Other income___.....------ 2,893 1,431 26,169 21,810 
Total income__....------ 150,062 103,753 1,570,878 1,469,068 
Interest on bonds-_--------- 14,542 14,542 "174.500 174,500 
Other int. and deductions- -- 2.855 3,960 30,731 30,738 
eee eee 132 ,665 85,251 1,365,647 1,263,830 
Dovidends on preferred stock........------------ __ 160, 832 160,832 
NE sae i sclsny bicginn Sef vats nc deh sal eae am dene A “1,20. 204,815 815 1,102,998 
Interborough Rapid Transit Co. 
“Plan.’ 


Net Earnings of the Interborou h System Under the 
‘Month h of December— 6 Mos. Ended ton ai. 
: ~ "1928. 1927. 1928. 1927 


$ $ 
Gross rev. from all sources. 6,193,936 6,077,820 33,662,344 32,764,556 

















Exp. for op. & maint. prop_. 3,550,615 3,313,395 21,082,119 19,249,050 
2,643,321 2,661,879 12,580,225 13,515,505 
Taxes—City, State& U.S... 201,939 302,545 1,199,094 1,798,633 
Available for charges_-_-- 2,441,381 2,461,879 11,381,130 11,716,872 
Rentals payable to city for 
original subways_._------ 221,472 221,808 1,325,784 1,327,135 
Rentals payable as int. on 
Manhattan af bonds.... 150,686 150,686 904,120 904,120 
Div. rental at % on Man. 
Ry. stock not assenting to 
“plan of readjustment’’___ 25,380 25,380 152,285 152,285 
iscellaneous rentals_._.--- 26,285 23,100 152,829 138,598 
423 ,825 420,975 2,535,019 2,522,138 
2,017,556 2,040,904 8,846,110 9,194,734 
Int. pay. for use of borrowed 
money & sinking fund re- 
quirements: 
Interest on— 
I. R. T. lst mtge. 5s... 696,671 691,031 4,179,909 4,146,068 
I. R. T. 7% sec’d notes 192,955 195,246 1,159,586 140 


I. R. T. 6% 10-yr. notes 48,353 47,323 ‘287.696 


Equip. trust certificates 5,287 11,975 43,125 











Sink. fund on I. R. T. 1st : 
i PE tcc nme 194,788 192,589 1,168,730 1,183,635 
pe SS Se 6,873 7,187 40,236 39,381 
1,144,929 1,145,353 6,879,284 6,906,649 
Bal. before deducting 5% 
Man. div. rental_._---- 872,626 895,551 1,966,825 2,288,085 
Div. rental at 5% on Manh. 
modified guarantee stock 
(payable if earned) ------- 231,870 231,870 1,391,225 1,391,225 
Bal. after deducting 5% 
EE: Man. div. rental (subject 
Lb __ to readjust.) (see note). 640,756 663,681 575,600 896,860 


Note.—The above stated results from the subway and also from the 
system operations are on the basis of the preferential deficits as computed 
by the company and are, consequently, considered to be only preliminary 
and tentative because they are subject to such readjustment as may be 
necessitated by the fina] adjudication of objections made by the Transit 
Commission to certain items in the accounting under the contract with 
the city. Such adjudication may show that a portion of the ‘‘balance” 
on the subway is payable to the city, with a corresponding change in that 
balance on the system. 





Illinois Power Co. 
(Subsidiary of re oe perp ones Power Corp.) 











—Month of December— 12 Mos. Ended Dec. 31 
1928. 1927. 1928. “—? 
Gross earnings-_-..------ 280,628 275.978 2,732,116 2,637,187 
Oper. exp. incl. tax. & 
maintenance--.------ 166,191 164,655 1,781,026 1,818,551 
Gross income--_------ 114,437 111,322 951,090 818,636 
reer er tee 386 ,925 395,020 
eb DRE. 6 cnn totprcanenemnsondasvnssne 564,164 423,615 
Dividends Preferred stock... ....0..+-......--- 228 ,246 228,738 
Provision for retirement reserve_.....-..-.-.----- 150,000 150, 
BAINES 2 onc ccnsdtssrisventankbtbewsacnannee 185,917 44.877 


Nebraska Power Co. 
(American Power & Light Co. Subsidiary) 
—Month of November— 12Mos. Ended Nov. 30. 























— 1 7 ee we ge 
Gross earns. from operation. 504,189 451,791 5,287,081 4,824,915 
Oper. expenses and taxes.... 235,470 234,017 2,761,207 2,484,005 
Net earns. from operation. 268,719 217,774 2,525,874 2,340,910 
OC RROD ca ca wscncsscce 24,747 25,440 185,323 180,301 
Total IncOmMe.....scsc-ss0 293 466 243,214 2,711,197 2,521,211 
Interest on bonds-..--.----.-- 67 ,250 7,250 807 .000 807 ,000 
Other int. and deductions- -- 16,580 13.875 185,793 122,319 
DERE 2 onsnaneceposnaw 209 626 162,089 1,718,404 1,591,892 
Dividends on preferred stock 364,000 364,000 
DRM vc ccnrdastancdxe 1,354,404 1,227,892 


Penn-Ohio Edison Co. 
(And Subsidiary Companies) 


—Month aes 12 Mos. Ended Dec. 31. 

= os - — 
Gross carnings.....cscss-« 2,522,067 2,431,594 27,725,091 26,379,486 
Operating expenses, including 











taxes and main ce... 1,379,230 1,409,944 16,734,547 16,960,711 
Gross income..........-- 1,142,837 1,021,650 18. 990,543 9,418,775 
FETOE GHEE * oon cntdntivendbsedbemensinnaces ,297,869 5,754,621 
Net inc. avail. for divs. and retirement reserve... 4,692,674 3,664,153 
Dividends on preferred stock. ...........-------- 866,031 855,000 
DO 60 cacttssieinbimiiiahkbibar atnwannee 3,826,643 2,809,153 


* Includes interest, amortization of debt discount and expense, and 
ome x ng on stock of subsidiary companies not owned by Penn-Ohio 
n Co. 


New York Power & Light Corporation 
ee eee 12 Mos. Ended Dec. 31. 








928. 192 as — 1927. 

Gross earnings. -.--.-- 1,952,198 1,822,917 20,468,197 18,799,081 
Operating exp. and taxes *1 ‘077. ‘552 1,034,346 11,550,444 11,410,961 
NOt CRETE. 6.0 ccce0s 874,645 788,571 8,917,752 7 388,120 
Int. & Income deduc..-- 300,834 341,106 3,586,375 2,953,542 
Wet income... ......... 573,811 447,464 5,331,376 4,434,578 
*Including for credit to 

retirement reserve 149,908 122,484 1,454,812 1,164,336 


The Ohio Edison Co. 


(Subsidiary of Commonwealth Power Corp.) 











a of December— 12 Mos. Ended Dec. 31. 
— 1927. — — 

Gross earnings. __.-__- 213,926 199,738 2,125,683 1,921,427 
Oper. exp. incl. taxes & 

maintenance. ---_--- 91,219 110,940 1,063,739 1,049,162 

Gross income------_-_- 122,706 88,797 1,061,943 872,264 

SP IINIEL, cx sn cs ns ss nt ss ee a oP ee es er ae 194,084 104,147 

Eee Re ee ee eee eee 867 859 768,116 

Divine seated stag... .«2scacecacsnccccce 161,903 147 ,368 

Provision for retirement reserve_-...----------- 150,000 123,000 

TNR a os cds eee oa eae ee 555,955 497 748 


Pacific Power & Light Co. 
(American Power & Light Co, Subsidiary) 
—Month of ee MM 12 Mos. Ended Wee, 80. 


os oe se. 
Gross earnings from oper.... 418,341 347,182 4,511,244 3,751,229 
Oper. expenses and taxes.... 195,686 188.143 2,428,077 2,170,809 




















Net earns. from operation. 222,655 159,039 2 oe 5 167 1,580,420 
Omtier nee... coccaceu 8,791 324 i 10,531 
Totel ineoms. .<6-6.<cscu 231,446 159,363 2,110,807 1,590,951 
Interest on bonds____....-- 37 ,996 7,99) 455,950 455.950 
Other int. and deductions---_ 71,871 27 ,290 658 ,467 312,639 
PN a Ee eer 121,579 24,077 996,390 822,362 
Dividends Ok DIRIONON GARE. ck cicucd ba adimansee 406,459 405,663 
I ic ee ee 589,931 416,699 
Philadelphia Western Railway Co. 
—Month of December— 
1036. 1927. 

ne eek Ses ee a ee | $80,882 $78,524 
Ee ee ee ee ee eee 38,985 41,871 
BE SR IF AEE OE CLL 41,897 36,653 
i i Se ae ee ee ee eee 11,162 14,557 
TD eae, oe Se SoS, EO ee a a $30,735 $22,096 


Note—Taxes are included in “Charges.” 


Public Service Corp. of New Jersey. 


—Month of December— 12 Mos. Ended ree St. 
1928. 1927. 1928. 


$ a 
Gross earnings..........--- 11 7S 987 10,698,359 125528,580 115005,908 
Oper. exps., maintenance, 
taxes and depreciation _.__ 7,274,709 7,398,844 88,556,085 82,935,191 
3,299,514 36,972,494 32,070, 4 
906,178 





Net income from oper..-- 4. 443 ,278 
"447,492 3:089.961 


Other net income 1,671,017 
3,747,006 40,062,456 32,976,895 


po OME Peer 6, 114,295 
Income deductions_-_-..._- 1,243,884 1,629,083 17,090/267 18,642,579 


Bal. for divs. & surplus... 4,870,410 








2,117,923 22,972,189 14,334,315 
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Portland Gas & Coke Co. 
(American Power & Light Co. Subsidiary) 
—Month of November— 12 Mos. Ended Nov. 30. 
a =" 1928. 1037... 














Gross earnings from oper..-. 376,692 353,869 4,478,795 4,478.609 
Oper. expenses and taxes.... 258,403 255,470 2,948,049 2,937,239 
Net earns. from operation. 118,289 98,399 1,530,746 1,541,370 
Other income-.--_----- iccnw 3,8 .938 40,786 38, 
ey Cae ce wieowee 122,089 101,337 1,571,532 1,579,639 
Interest on bonds---------- 40,604 35,479 473,250 425,750 
Other int. and deductions- -- 3,965 22 ,232 106,312 257 ,526 
DOS nouwkaconcwoooms 77,520 43,626 991,970 896 ,363 
Dividends on preferred stock--..--.--------------- 381,471 380 ,923 
BED on erinccenancacndcesencssutunuctsssecos 610,499 515,440 


Southern Indiana Gas & Electric Co. 
(Subsidiary of Commonwealth Power Corp.) 
Month of December— 12 Mos. Ended Dec. 31. 




















1928. 1927. 1928. 1927. 
& $ $ $ 

Gross earnings_..-.---- 298 ,617 286,753 3,165,695 3,038,391 
Oper. exp. incl. taxes & 

maintenance. ------- 167 ,744 154,342 1,817,429 1,739,766 

Gross income-----.--- 130,872 132,410 1,348,266 1,298,624 

PE SE bi Da cannn ob eeseensnnsuneseseen 312,634 347 ,096 

PE Ps bce tows wnnne ch eens Se 1,035,631 951,528 

SEU ONG GUN nota sewee cncscnseusen 385,397 351,792 

Provision for retirement reserve------.---------- 240,000 220,698 

PEs ce adadoennner ddbebenns ee ceweuuaese 410,234 379 ,037 

The Tennessee Electric Power Co. 
(Subsidiary of Commonwealth Power Corp.) 
—Month of December— 12 Mos. Ended Dec. 31.- 
- — — 1927. 

Gross earnings-----.--- 1,178,791 1,107,250 13,453,842 12,515,759 
Oper. exp. incl. taxes & 

maintenance-------- 624,150 580,977 6,965,352 6,772,366 

Gross income_- ------- 554,640 526.273 6,488,489 5,743,393 

PS ee ee 2,181,614 2,227 ,426 

PS ee 4,306,874 3.515.966 

Dividends on first preferred stock ___--.-.------- 1,337,970 1,237 .457 

Provision for retirement reserve--_-------------- 975,534 950,429 

pe ee Pee 1,993,369 1,328,078 


Note.—Includes dividends on Nashville Railway & Light Co. pref. stock 
not owned by The Tennessee Electric Power Co. 


Texas Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 
Month of November— 12 Mos. Ended Nov. 30. 
1928. 1927. > 








— as 
Gross earns. from operation. 893,713 861,614 9,711,589 9,433,144 
Oper. expenses and taxes_.-. 408,557 2,96 5,120,645 5,221,455 
Net earns. from operation. 485,156 418,622 4,590,944 4,211,689 
Other income--_.--...------ 11,254 14,513 185,306 136,957 
Total income. ........--- 496,410 433,135 4,776,250 4,348,646 
Interest on bonds-_---.----- 157,521 155,8! 1,880,806 1,681,361 
Other int. and deductions - - - 11,193 11,086 136,618 144,148 
sh as - pension 327 ,696 266,195 2,758,826 2,523,137 
Dividends on preferred stock-_.-..-...----.----- 496 ,000 455,000 
DE hvicicapngabnadancaubbegienndibennbnwem 2,262,326 2,068,137 


Utica Gas & Electric Co. 
(Subsidiary of Mohawk-Hudson Power Corp.) 
—Month of December— 12 Mos. Ended re 31. 

















—_ i —_ 
Gross earnings._-...-..---- 467 ,263 430,353 4,899,047 4,850,183 
Oper. expenses and taxes-_-. *272,813 *222,292 *2,864,038 *2,770,903 
Net eartings............ 194,450 208,061 2,035,008 2,079,279 
Int. and income deductions -_ - 78,548 85,204 955,885 927 ,324 
CO eee 115,902 122,856 1,079,123 1,151,954 
*Incl. credit to res. for depr- 23,027 = 21,857 246,520 244,000 


York Utilities Co. 
—Month of December— 12 Mos. Ended Dec. 31 
1 a 1927. 1928. 1927. 








i 
Operating revenue - - - -- 10,874 12,725 124,228 169,652 
Operating expenses - - - - - 11,119 10,862 124,507 177 ,654 
Net yevene.. <r ai | 1,862 “7 “S.) 
Non-operating income-- #§=6 — .------ ¢ 5! 
Grass income ee *238 1,862 *230 *7 948 
Canna lanes 3,392 3,392 40,705 40.705 
oupon interest------- 3,3 5}! 705 .70 
ane _ a eee 321 600 4,248 5,971 
Other deductions.._---- ------ 32 177 32 
Ee cetera 3,714 4,024 45,130 46,708 
Net inecome......-.-- *3 952 *2,161 *45,361 *54 657 
Surplus from previous year. -...--.-..----------- *142,825 *88 173 
EE ee os nn cannes iwadee [a6 0 ewe 
INE. oo. oo oe een cnccssestbssdnsoneane *188,320 *142 838 
*Deficit. 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. ‘The latest index will be found ir the issue of 
Jan. 5. The next will appear in that of Feb. ‘.. 





Commercial Investment Trust Corp. 
(Annual Report—Year Ended Dec. 31 1928.) 
Pres. Henry Ittleson, New York, Jan. 19 wrote in part: 


The past year has been a noteworthy one in the history of your company. 
The figures shown in the financial statements establish new records for the 
company in resources, capital and surplus and profits. The consolidated 
figures include those of our wholly owned foreign subsidiaries. 

The volume of bills and accounts purchased during the year amounted 
to $282,163,.895, net. In accordance with our practice we have conser- 
vatively deferred for future operations discounts collected in advance. 
All determinable or known losses have been written off so that the reserve 
for losses and contingencies stands intact to protect your company against 
possible future losses and unforeseen contingencies with no known charges. 
applicable thereto. After the foregoing provision and after adequate re- 
serves for taxes, the consolidated net profits available for divs. amounted 
to $5,278,262. Deducting divs. paid on the pref. stock amounting to 
$809 .283, there remained available for divs. on common stock $4,468,978 
which is equivalent to $9.71 per share on the average number of shares of 
common stock outstanding during the year. We have paid out in dividends 
on pref. and common stock $2,474.890 and have added to earned surplus, 
$2.709,872. The capital and surplus is now $41,697,530 against $27 ,317,- 
883 a year ago. 

Attention is directed to the amount of deferred income and reserves for 
losses and contingencies which together amount to $7,262,537. 

We have written off against surplus account the remaining amount of 
discount and expenses in connection with our serial gold note and deben- 
ture issues that were included in the assets under the heading of “‘deferred 
charges,’’ so that this item now represents only prepaid discount on cur- 
rent borrowings. 

Early in the year we issued $15,000.000 of unsecured 20-year 6% deben- 
tures, dated March 1 1928 (convertible into 6% % 1st pref. stock at par). 

In the pursuance of the program of diversification, company has ac- 
quired all of the capital stock of Peierls, Buhler & Co., Inc., one of the 
oldest and most representative institutions engaged in factoring the textile 
industry. This business was taken over as of July 1, so that only the 
volume since that date is included in the figures for the corporation given 
above. Corporation also acquired the Carolina Credit Co. and the busi- 
ness of the First Mortgage Investment Co., respectively, among the largest 
local finance companies in the Carolinas and in Texas. Company now 
operates a chain of 99 fully functioning local offices in the United States 
and Canada, whose operations are uniform and conducted at small expense 
under the supervision of the main offices. 

In November, holders of common stock were given the right to subscribe 
for additional common stock in the ratio of one new share for each four 
shares owned at the price of $95 pershare. The new stock offering amount- 
ing to 127,429 shares was underwritten by the bankers for the company. 
The proceeds of this stock issue were not received until Dec. 6. as of which 
date the new stock was later issned. Accordingly the additional capital 
was received too short a time before the end of the rd materially to aid 
the 1928 earnings and the new stock did not participate in dividends for 
the period. While the amount of outstanding common stock (inclusive of 
the newly issued stock) on Dec. 31 was 595.632 shares, the average number 
of shares outstanding during the year was 460,132 shares and the earnings 
of $9.71 per share are attributable thereto. 

Simultaneously with the issuance of the new stock the dividend policy 
of the corporation was changed and the common stock has been placed 
upon a dividend basis of $4 per annum in cash and 4% per annum in com. 
stock, both cash and stock dividends being payable quarterly. At the 
same time the authorized common stock was increased to 2,000,000 shares 
to vrovide for future developments of the business. 

During the year 3.737 shares of common stock were issued upon the 
exercise of purchase warrants that were originally attached to the 6%% 
preferred stock. 

Operations of the Canadian and German companies, as well as the 
French company in which we acquired a substantial interest during the 
year. are proceeding satisfactorily. We have established offices in the 
Argentine and in Brazil and our offices in Cuba and Porto Rico are now 
functioning. We are gratified with the progress that we have been able 
to make in our foreign operations, which have been undertaken in order 
to give our American manufacturers adequate service for their export 
market. During the coming year we plan to proceed with a further sound 
expansion program in this field. 

Company is constantly assuming a position of greater importance in the 
financial and industrial world and its sphere of usefulness and service has 
greatly broadened. In the past year the number of stockholders of the 
company has been largely increased. We look to the future with oonfi- 
dence. The condition of your company’s affairs and operations is highly 
satisfactory and the organization continues to function efficiently. 


INCOME ACCOUNT FOR CALENDAR YEARS. 

















1928. 1927. 1926. 1925 
Volume of business _ .x$282 ,163,895$188 ,27 1 ,.263$206,113,930$148,015,075 
Net pft. after taxres.,&c 5,294.425 3,022,216 3,571,051 3,015,554 
Other income___.------ 68 ,275 51,176 13,662 
Totalincome___----- $5,362,700 $3,073,392 $3,600,171 $3.029,216 
Misc. adjustments..-._.- $$ --..-- Dr.25,795  Cr.16,910 
Pref. divs. of Merc. Ac- 
ceptance Co..--_---- 70,000 70,000 70,000 70,000 
Sub. pref. divs.......-<« ee 0 i keiwne | - eeeees ee 
Net income. ._....-- $5,278,263 $3,003,392 $3,504,376 $2,976,126 
ot. aor \ 809,284 / 372,750 391,650 404, 
6% &% pref. divs__.---- f \ 461.906 an eae” eee 
Common divs_-_------ 1,665,606 1,594,800 1,592,100 1,032,500 
ee $2 803,373 $573,926 $1,036,783 $1,539,376 
Profit & loss surplus... 18,112,391 6,127 883 5,590,846 ,539,084 
Shs. com. out’d’g (no par) 595,632 443 000 443 .000 A 
Earns. per sh. on com... $7.50 $4.89 $5.93 $7.14 
x Includes foreign subsidiaries. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1928. 1927. 1928. 1927. 
Assets— 3 $ TAabtltttes— $ $ 
>) ESE ee 15,635,191 12,708,063] 7% pref. stock.._. 4,920,000 5,280,000 
Notes & accts. rec 124,098,206 76,287,576 | 6% pref. stock.. 6,659,000 7,050,000 
6% convert. debs. 375,000 } ------ Common stock..x11,912,640 8,860,000 
Repossessed cars... -....-- 144,677|7% cum. pref. stk. 
Miscell. accts. rec, -.---- 247,276 of Merc. Acc. Co 1,000,000 1,000,000 
Due from officers & 5% gold notes... 4,000,000 6,000,000 
empl. for cap’l 6% convert. debs.14,941,000 -—-..... 
stock purchased --.--.. 155,067 | Stock dividend-.-- -. ees 
Invest. in & adv. Notes payable - - _ 66,043,604 53,711,216 
to foreign co’s_._ 747,488 3,653,249] Accounts payable. 6,168,892 1,333,231 
Furniture & fixt’s. 8 5| Fed.State&Can.tax —____._ 68,158 
Deferred charges... 711,462 554,846 | Dealers reserve... 1,145,790 455,367 
Stock purch. for Int. accrued on Deb | 
sale toemploy’es 257,983 538,817 fl re 332,153 50,000 
5% ser. gold notes Deferred income... 4,684,192 3,085,583 
purchased ----.- 766,169 431,683 | Res. for loss and 
contingencies... 2,578,345 1,299,820 
Total (each side) 142,591,508 94,721,258 Surplus.._.....-- 18,112,390 6,127,883 


x Represented by 595,632 shares of no par value.—V. 127, p. 3709. 


Texas Gulf Sulphur Company. 
(Annual Report—Year Ended Dec. 31 1928.) 


H.F. J. Knobloch, Secretary, Jan. 24 says in substance: 


During 1928 compony pod four distributions to its stockholders, which 
distributions came from free surplus and reserve for depletion in the fol- 
lowing proportions: 


Amount From From 
ate— Per Share. Free Surplus. Depletion Reserve 
Mae 0 9008. oki wacccwes 1.00 67 .1808% 32.8192 
me OO i casita 1.00 75.7972%, 24.2028% 
2 5 ee eee 1.00 80.6177% 19.3823 
ieee. We On ae 1.00 91.7217% 8.2783% 
. ‘' ,98e proportions are based on the present Federal income tax laws and 


31ges in these laws affect these proportions you will be informed thereof. 
» are advised that the distributions from depletion reserve are, under 
tl- **sderal revenue’laws, to be treated as capital distributions. 
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INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 
1928. 1927. 1926. 1925. 
Gross income...-.-.----- $26,083,612 $22,328,199 $18,152,031 $11,973,617 








Cost of sales, &c., exp., os “ 
incl. Federal sanieeo: 11,565,993 10,228,825 8,768,217 _ 6,284,376 
Balance, surplus-_--_-- $14,517,619 $12,099,374 9,383,814 $5,689,242 

Previous surplus.....-- 10,943 ,463 9,004,089 7,240,276 7,107 ,284 
Total surplus........ $25,461,082 $21,103,463 $16,624,089 $12,796,526 

Dividends paid...--. .- 10,160,000 10,160,000 7,620,000 5,556,250 
Deh atesevscecsnun ($4.00) ($4.00) ($9.00) ($8.75) 





Total surplus, includ- 
ing depletion res've_$15,301,082 $10,943,463 $9,004,089 
Earn.per sh. on cap. stk_ a$5.72 * a$4.76 a33.69 $8.‘ 
a Stock changed from shares of $10 par value to no par value shares during 
1926. 


$7,240,276 
$8.96 


BALANCE SHEET DEC. 31. 


1928. 1927. 1928. 1927. 
Assets— $ $ TAabiltttes— $ 3 
Lands & develop’t, | Capital stock - ---- x6,350,000 6,350,000 
plants, build’gs, | Ace’ts payable and 
mach. & equip._18,942,729 14,150,298, taxesaccrued... 601,665 1,180,486 
Inventories .....- 7,893,947 8,665,879; Deprec’n, unpaid 
adehnnstaune 4,413,960 4,044,171; Federal tax and 
Securities. .....-- 32,359 other reserves._11,659,200 10,215,437 


47,000 
Acc’ts receivable... 2,176,397 


1,585,290 | Surplus, including 
Notes & trade ac- | 


deple’n reserve.15,301,082 10,943,463 





ceptances rec--- pg ot pos 
Mise. rec.&adv.. 152,370 87, 
Deferred assets - -- 41,270 34,722 Total(each side) 33,911,948 28,689,386 


x On Sept. 22 1926 the company’s capital stock was changed from 635,000 
shares, par $10 each, to 2,540,000 shares of no par value, four shares of no 
par value being exchanged for each share of $10 par value.—V. 127, Dp. 2247 


National Biscuit Company. 
(31st Annual Report—Year Ended Dec. 31 1928.) 


Pres. Roy E. Tomlinson writes in part: 

During the year company purchased the assets of the Iten Biscuit Co. 
with bakeries located at Omaha, Neb., Oklahoma City, Okla., Memphis, 
Tenn., and Clinton, Iowa and selling agencies in many other cities in their 

buting territory. This materially strengthens the company’s position 
in the middle west. 

Through its subsidiary, National Biscuit Co., Canada, Ltd., a majority 
of the capital stock of Christie, Brown & Co., Ltd., was purchased. This 
company established in Toronto in 1853, has had a long and successful 
record in Canada and occupies an outstanding position in that country. 

These two acquisitions are reflected in the incr amount of common 
stock issued and outstanding and in the new account in the balance sheet 
“capital surplus.”’ 

arly this year, Holland Rusk Co., Inc., was purchased. This company 
manufactures a special product, Holland Rusk, at its bakery in Holland, 
Mich. and this product has been taken into the company’s distribution. 

In December an arrangement was made by which the company acquires 
a@ controlling interest in the Shredded Wheat Co. with plants at Niagara 
Falls, N. Y.. Niagara Falls, Can., Oakland, Calif. and London, Eng. 
Common stock not heretofore issued will be used te th 
transaction. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
1928. 1927. 1926. 
Rerstnes toe TOE senbue $22 604,833 $20,675,598 $18,832,092 
Depreciation.......--- 2,126,173 1,898,440 1,807,929 
2,595,295 2,500,000 2,350,000 


Net profite.........-. $17 883,365 $16,277,158 $14,674,162 $13,581,696 
Preferred divs. (7%)---- 1,736,315 1,736,315 1,736,315 1,736,315 
Divs. paid by subs aC ee oe ae ee ee 
Common dividends -_-_-_-. 14,888,536 12,790,750 11,255,860 8,186,080 
Rate of common divs_-- (28%) (25%) (22%) (16%) 
$1,257,153 


1,681,987 $3,659,301 

ous 8 eae 21,543 078 8,110,998 14,451,696 
Capital surplus_____--- See * atukeee * Sccleees | ckedoles 
s Total surplus_______- $26,871,168 $21,543,078 $19,792,985 $18,110,998 


hs. com stk. outstd 
(par $25) 2,209,520 2,046,520 2,046,520 2,046,520 
$7.30 $7.11 $6.32 $5.79 


Earns. per share___..-- 

BALANCE SHEET DEC. 31. 

1928. 1927. 
2 $ 


to consumma 


Federal taxes........-- 








1,750,093 
9,792,985 


Balance, surplus ____- $ f 





1928. 1927. 
Liabilittes— 3 3 
Preferred stock -..22,804,500 24,804,500 
Common stock....55,238,000 51,163,000 
Accts. payable _.. 901,696 578,976 
Com. div. payable. 3,311,653 3,069,780 
Int. & conting. res. 7,048,810 6,000,000 
Tax reserve -..--. 2,665,795 2,500,000 
I atk cattcsrd 26,871,168 21,543,079 


Assets— 
Plant., real est., 
mach’y, &c.._.. 2,190,084 76,227,000 
U.S. securities..... 168,978 1,465,590 
Municipal bonds. .12,313,375 12,313,375 
Cash 7,828,150 6,810,014 
4,840,661 1,531,373 
Accts. receivable... 5,333,472 3,275,558 
Raw mat'ls, sup- 
6,936,424 


eee 
ee: ape peaann 1,100,000 


Loan to sub. cos 
Dictnsnus 120,841,623109,659,335 
—V. 128, p. 262. 


Chicago City & Connecting Rys. Collateral Trust. 
(Annual Report—Year Ended Dec. 31 1928.) 
Chairman B. E. Sunny, Chicago, Jan. 18, said: 


As everyone knows, the traction situation is still unsettled, and conse- 
quently the report of the operations of the Collateral Trust for the year 

928 is necessarily unsatisfactory, as was the case also for the previous 
year. 

The trust derives its revenue from dividends declared on the stock it, 
owns in the Chicago City Railway, the Calumet & South Chicago Railway, 
and the Southern Street Railway, which for the year 1926 amounted to 
$1,239,514, and ordinarily would have been the same for 1927 and 1928. 

When the Chicago City Railway and the Calumet & South Chicago 
Street Railway defaulted in the payment of the principal of their first 
mortgage bonds on Feb. 1 1927, dividend payments were stopped, although 
the Chicago City Railway set aside for the benefit of the stockholders the 
equivalent of its dividends, subject only to the rights of the first Mortgage 
bondholders. However, as no money from dividends cameinto thetreasruy 
of wi + le no interest could be paid on the collateral trust bonds for 1927 
an 

As of Dec. 31 1928 the receipts were $1,467,119 less than our obliga- 
tions because of the withholding by the underlying companies of dividends 
of $1,239,514 each year for 1927 and 1928, or a total of $2,479,028 which 
would have paid our obligations and left a balance of over a $1,000,000. 
It is, of course, expected that on a settment of the traction question and a 
reorganization of the companies this moa A will be paid into our treasury. 

here is an important undivided surplus in the underlying companies, in 
which the participating shares have a large equity. 

The surface lines properties in which the trust is interested are in first 
class condition; are operating efficiently and satisfactorily, and the showing 
as to earnings for 1928 is as favorable as for the previous year. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


were se wep eee 











THR. cawsnow 120,841 ,623109,659,335 








1928. 1927. 1926. 1925. 

DE DOMNOE Woks adaanaasn  sackeneo $1,239,514 $1,190,514 
Interest rceived___...-- $963 $2,781 31,495 137 
I ocr eusiinn. | trnnane 1,941 60,716 41,834 

Gross income-_--.----- $963 $4,722 $1,331,725 $1,264,718 
Bond interest_......--- 1,030,800 1,030,800 1,030,800 1,036,050 
DORE EEEEOR. cnaoon ‘cutieaablia  jwealtennie 105,000 05,000 
General expense, &c-_ ~~~ 35,112 31,150 51,405 64,570 
WEG cakcalch aman ene 20,616 20,616 20,616 20,711 
E Balance, surplus _---_loss$1 ,085,565loss$1,077,844 %123,904 $38,386 


| STATEMENT OF CURRENT ASSETS AND LIABILITIES DEC. 31. 








Assets— 1928. 1927. TAabiltites— 1928. 1927. 
OU srcavenisonn $27,643 $61,449) Accr. int. payable. $2,062,562 $1,031,419 
Bills receivable... 625,000 575,000| Bills payable. ---- 146,000 96,000 
Other investments 129,800  129,800| Reserves.......- 41,249 20,633 
Accts. receivable-_ 248 248 
Excess over current 

MBs ccanscve 1,467,119 381,554} Tot. (each side) $2,249,812 $1,148,052 


FINANCIAL STATEMENT DEC. 31 1928. 
Sinking fund 5% gold bonds outstanding, $20,616,000 (see page 215 ‘‘Pub- 
lic Utility Compendium’’), preferred participation shares, 250,000, and 


common Mr heey rene shares, 150,000, having no par value. 

Assets (Pledged to Secure Said Bonds)—Stocks(par) Of Tot.Issue. Bonds (par) 
ORIONGO GREY FAG: ~ bonncindvcncnans $16,971,900 $18,000,000 x 
Calumet & South Chicago Ry-_--_-__-_ 10,000,000 10,000,000 y 
Southern Street Ry............... 2,400,000 2,400,000 §§ sacncece 
Hammond Whiting & East Chic.Ry. 1,000,000 1,000,000(all) 1,000,000 
Chicago & Westeih..wccccccscecscs 72,000 72,000 = wancccce 


x y Outstanding bonds not pledged to secure aforesaid bonds, viz.: 
*x’’, $33,926,000, “y’’, $5,532,000.—V. 126, p. 733, 713; V. 124, p. 501. 


American International Corp. 
(Financial Statement—Y ear Ended Dec. 31 1928.) 


CONSOLIDATED INCOME ACCOUNT—YEARS ENDED DEC. 31. 








1928. 1927. 1926. 1925. 
Interest revenue .-..-- $296,469 $452,996 $513 ,297 $484,872 
Po. 1,114,248 919,593 808 ,.286 748,657 
Profit on sales of securs. 2,103,687 787 ,988 631,260 3,885,037 
Profit on syndicate and 
credit participations - _ 168,107 65,353 153 ,628 376,176 
Miscellaneous income. -- 8,592 173,371 25,615 7,298 
Total__....--...... $3,691,104 $2,399,302 $2,132,086 $5,502,041 
Deduct—Expenses__..-- 472,555 342,168 327 ,32 351,3 
io = ee ae 53,127 4,533 19,782 29,356 
ee ran 104,581 27 359 5,071 2,977 
Net earnings _-...... $3,060,840 $2,015,242 $1,779,906 $5,118,345 
Surp. at beginning of yr_- 12,328,149 11,292,907 9,899,721 5,061,997 








Gross surplus -----.-- $15,388,989 $13.308,149 $11,679,627 $10,180,342 
TPT cokes “Ghidaks 4 pisiemese b375,000 c600,250 
ee yp ee Se a a ee Cr .319,629 
DOE asian inti . arkdiene Sisal... mébnne 
See 980,000 S50;000 8 =. aasncs. .. . ndeuoe 

Profit & loss, surplus_ $14,408,989 $12,328,149 $11,292,907 $9,899,721 
Shs. common stock out- 

standing (no par)_.-- 490,000 490,000 490,000 490,000 
Earned per share_.___-- $6.45 $4.11 $3 .63 d$4.19 


b Provisions for completing liquidation of proprietary companies. 
c Special provisions for securities. d Excluding profit of $3,064,577 from 
sale of company’s holdings in certain stocks. cluding this profit, the 
earnings per share were $10.44. 


GENERAL BALANCE SHEET DEC. 31. 








1928. 1927. 1928. 19273 
AMMO, occaice $ s Ltabtlittes— t } $ 
SO 1,064,570 686,797 | Common stock..y14,700,000 14,700,000 
Bills, notes & loans Accounts payable. 129,485 34,763 
SOORIVERIO .2555 83 cdwnes 67,618| Deferred credit 
Accts. receivable... 338,285 282,345| items.......... 14,671 14,966 
Proprietary cos.— | Reserves for taxes 577,108 577,103 
wholly owned... 675,000 675,000 | Surplus.......... 14,408,989 12,328,149 
Securities owned .x27,730,070 25,898,053 
Accrued interest . 22,328 45,167 
POR icesnweie 29,830,254 27,654,981 2 29,830,254 27,654,981 





x At Dec. 31 1928 the market value (based on published quotations) of 
bank stocks not listed and listed securities amounted to $4,909,900 and 
$30,557 448, respectively. y Represented by 490,000 shares of no par 
value.—V. 128, p. 403. 


(The) Detroit Edison Company. 
(Annual Report—Year Ended Dec. 31 1928.) 


CONSOL. INCOME ACCOUNT (INCL. ALL CONSTITUENT COS.) 


Calendar Years— 1928. 1927. 1926. 1925. 


Gross revenue. -_._---- $52 366.335 $47,379,779 $44,854,735 $38,948,782 
Oper. exps. (inc. maint.) 2 AG et 21,619,975 21,310,959 18,692,140 

















Federal & other taxes _ __ a ,000 4,586,000 +*4,049,600 3,131,850 
Retirement res. (depr.).. 6,550,000 5,950,000 5,500,000 4,515,000 
eee $18,264,814 $15,223,804 $13,994,176 $12,609,792 
Int. paid & accr. (net).-- 5,274,502 4,731,088 3,862,161 3,770,160 
Extinguishment of disc’t 
on securities, &c..._._ 346,721 341,179 333,890 449,343 
Net income. .......< $12,643,591 $10,151,537 $9,798,126 $8,390,289 
Dividends (8%)-.----- 7,198,168 6,972,983 6,354,457 5,471,996 
Balance, surplus----_-_ $5,445,423 $3,178,554 $3,443,668 $2,918,293 
Previous surplus. _____- 11,897,338 9,428,199 7,542,974 5,605,903 
oe ee $17,342,761 $12,606,753 $10,986,642 $8,524,196 
Adjustments—Dr____-- 135,166 164,415 228 444 241,221 
Add’ldpreciation___--_- 1,500,000 545,000 980,000 640,000 
POBUPANCOTONENVG.....4. <deweaeee | ouncedes 350,000 100,000 
Total surplus Dec. 31-$15,707,595 $11,897,338 $9,428,199 $7,542,974 
Shs. cap. stk. outstdg. 
(OOF R100) <4 caceaunue 1,033,161 896,616 865,428 785,675 
Earnings per share_- ---- $12.24 $11.32 $11.32 $10.68 


CONSOL. BALANCE SHEET DEC. 31 (COMPANY & SUBSIDIARY 








COMPANIES). 
1928. 1927. 1928. 1927. 
Assets— $ $ TAabtlities— $ $ 
Real est., bidgs., Capital stock ___103,316,100 89,661,600 
fixtures, &c _. 49,153,418 44,053,019} Prem.on cap.stk 496,075 258,658 
Pwr. pl. equip., |Cap.stk.subs.. 2,146,600 -....... 
distr. sys., &c.180,535,450 161,424,874 | Funded debt--.105,128,800 105,802,400 
Constr. mats., Notes payable- - Tae 0s wananee 
coalé&supp... 5,772,199 5,360,385|Accts. payable . 4,736,712 3,635,886 
| ae 1,859,734 1,590,014| Taxesaccrued.. 3,077,422 2,624,411 
Notes rec., incl., Int.accrued_... 1,641,046 1,650,614 
spec. int. bear- Mis. accr. liab_- 104,089 183,425 
ing funds._-_-_- 22,715 3,037,009) Retire. reserve 
Accts.receivable 7,608,983 6,799,023} deprec.) ___-.- 20,574,528 16,538,561 
Prepaid accts_-_-. 759,510 599,159| Cas. & conting. 
Sub.tocap.stk. 1,608,860 118,992} reserve__._... 1,178,231 1,146,060 
aStks.ofsub.cos 1,195,049 1,285,049 | Miscel. reserves 421,250 193,935 
aAdv.tosub.cos 5,229,889 4,166,491) Mis. unadjusted 
Bonds & oth inv 172,335 137,037 eredits ...... 630,808 657,021 
Cas. & conting. Profit & loss(sur- 
invest.fund.. 1,175,449 1,152,908 | are 15,707,595 11,897,339 
Special deposits_ 2,68 2,750 
Debt disc.&exp. 4,058,061 4,356,457 
Deferred charges 62,284 164,887 
Adjust. accts... 21,718 1,856 
TOO scsiand 259,238,347 234,249,911 Tete) ccsondc 259,238,347 234,249,911 





a These companies have no part in company’s public utility business or 
earnings, and their accounts are therefore not consolidated in these state- 
ments.—V. 128, p. 398. 
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Peoples Gas Light & Coke Co. of Chicago. 
(Annual Report—Year Ended Dec. 31 1928.) 
President Samuel Insull wrote in brief: 


The total sales of gas during the year were 40,947 ,250,005 cubic feet, an 
increase of 7.67% over 1927. Sales for each month were greater in volume 
than during the corresponding month of any previous. year. A marked 
increase in the sale of gas for commercial and industrial uses followed the 
adoption of the new optional and wholesale rates made effective on Aprii 1. 
The use of gas for househeating continued to increase at a satisfactory rate. 

The purchase of the coke oven and water gas plants on Crawford Avenue 
from Chicago By-Product Coke Co. was consummated on Feb. 1, and the 
plants were taken over by the company on that date. The purchase price 
was $20,875,665, of which sum $13,000,000 represented the principal 
amount of the Ist & ref. mort. gold bonds of Chicago By-Product Coke 
Co. which this company assumed. 

The outstanding addition to the company’s distribution system during 
the year was the new distribution station with its 20,000,000 cubic foot 
holder, located at 73rd St. and South Central Park Avenue, which was 
formally dedicated and placed in service on Dec. 19. The erection of this 
holder brings the total storage capacity of the company to 108,000,000 
cubic feet which is approximately an average day’s use of gas in Chicago. 
The holder is connected with the 33 miles of 48-inch main extending west 
and north from South Chicago to the North Shore Holder. 

On February 28. the authorized capital stock was increased from $60,- 
000,000 to $75,000,000. On Oct. 3, stockholders were given the right to 
subscribe to additicnal capital stock in an amount equal to 10% of the 
outstanding capital stock. Subscriptions were received for 51,097 shares; 
46,932 shares were subscribed and paid for in cash and 4,165 shares were 
subscribed for on the instalment plan. 

Company had 8,750 registered stockholders on Dec. 31 of whom 3,871 
were residents of Chicago and 983 were residents of Illinois outside of 
Saee- Of the total number of stockholders 55.47% were residents of 
Illino 


Company is in the early stages of adjusting its income taxes for the years 
1919, 1920 and 1921. The Bureau of Internal Revenue has proposed ad- 
ditional taxes aggregating $1,396,932 for these years, resulting largely 
from an attempt on the part of the Bureau to disallow depreciation and to 
reduce invested capital Company is advised by its counsel that in the 
adjustment of its taxes by the Bureau for the years 1919 to 1927 inclusive 
the amounts finally assessed probably will not exceed the aggregate of the 
taxes already paid for that period. 


RESULTS FOR CALENDAR YEARS (COMPANY ONLY). 
1928. 1927. 1926. 1925. 
Gross operating revenues$35,642,730 $35,107.497 $33,920,195 $31,854,551 
156,715 24, 165 23, 666 22, 














ting expenses ----- a23,156 é 425,585 
ncollectible bills - ----- 249 256 165,445 163,160 153,929 
ya eee 3,028,968 2,882,153 2,778,553 2,400,000 
Net operating income. $9,207,791 $7,486,734 $7,299,817 $6,875,037 
Other income-_.------- 360,954 874,391 932,897 1,114,631 
Total income----_-_--- $9,568,745 $8,361,125 $8,232,714 $7,989,668 
Interest on funded debt. 3,208,735 2 632 2,702,850 2,702,850 
Other deductions---.--- 442,819 57,164 420,618 434,295 
Net income--------- $5,917,191 $5,499,330 $5,109,245 $4,852,523 
Dividends (8%)------- 4,192,940 3,804,510 3,458,500 3,218,672 
ee $1,724,251 $1,694,820 $1,650,745 $1,633,851 
Shs. cap. stock outstand. 
(par 3100) a ib i Ah an ces ai 560,974 508 ,394 462.738 420,271 
Earned per share-_---_--- $10.55 $10.80 $11.04 $11.54 


a Includes $20,405,042 cost of production, distribution and general oper- 
ating expenses; $567,451 rent of leased plant and facilities, and $2,184,222. 
retirement expense. 


CONSOLIDATED INCOME ACCOUNT YEARS ENDED DEC. 31 (INCL. 
SUBSIDIARY COMPANIES). 


1928. 1927. 1926. 1925. 
Operating revenues--_--_ $41,866,679 $39,658,954 $38,888,960 $36,824,567 
Cost of prod., distrib. & 























gen. operating exp... 25,551,960 25,997,167 25,505,464 24,291,541 
Rent of leased plant facil. 567 ,761 1,470,844 1,500,649 1,464,101 
Retirement expense_._._. 2,402,276 1,555,050 1,529,576 1,403 ,486 
Uncollectible bills_..-.- 280,676 190,767 188,571 177 ,550 
: RR RS Ie 3.632,820 2,951,941 2,842,872 2,463 ,645 

Net operating income. $9,431,495 $7,493,185 $7,321,829 $7,024,244 
Other income.......-. 873 ,096 1,361,414 1,376,931 1,533 ,276 

Total income.-.-....-- $10,304,592 $8,854,599 $8,698,759 $8,557,520 
Other deductions _----- 227 .890 274,592 218,565 317,139 
Interest on funded debt. 3,705,305 2,901,643 3,239,670 3,233,101 

Net income--.-.._--- $6.371.397 $5.678,363 $5,240,524 $5,007,280 
Dividends (8%)------- 4,192,940 3,804,510 3,458,500 3,218,6 

Balance to surplus--- $2,178,457 $1,873,853 $1,782,024 $1,788,608 
Shs. cap. stock outstand. 

SA a 560,974 508 ,394 462,738 420,271 

arned per share. $11.36 $11.16 $11.32 $11.91 
BALANCE SHEET DEC. 31 (COMPANY ONLY). 
1928. 1927. 1928. 1927. 

Assets— $ $ TAabtiittes— $3 3 
Real estate, Capital stock... 56,097,400 50,893,400 

plant, &c_.__137,136.640 118,362,414] Subscribed ----- 400,300 316,600 
Mat’ls & suppl. 2,513,233 1,273,951| Underlying prior 
Accts.receivable 3,428,617 2,671,723} lien bonds... 23,911,000 23,911,000 
Notes receivable 6,500 14,833} Ref. mtge. bonds 33,554,000 23,266,000 
Matured funded 4% gold notes_. 5,000,000 --..-__-. 

debt int. dep. 782.184 409,350} Consumers’ dep. 836,814 770,593 
Deferr d harges 4,535,474 4,960,680} Accts.payable.. 1,393,119 1,151,551 
Inv. in affil. cos. 11,903,817 8,514,661| Taxes accrued.. 3,116,751 3,248,587 
Miscell. invests. ------.-- 2,214,022} Bond int. accr’d 494,322 475,466 
eS TS Sere 208 | Retir., &c., res. 20,354,677 19,757,797 
Subscription to | Div. declared.. 1,122,098 1,018,808 

capital stock. 283,194 212,426 | Matured interest 782,184 409,350 
CE a tteee 6,495,098 3,843,969) Sundries... -- 58,984 37,979 
Sinking fund... 33,030 11,130| Deferred credits 205.232 34,740 
Reserve funds.- 3,477,433 3,007,065| Surplus_.....-- 23,399,756 22,599,998 
Sundry deposits 

and advances_ 131,416 1,395,436 | 

TN bcntwn 170,726,637 146,891,869; Total....--- 170,726,637 146,891,869 


Note.—The liabilities shown above do not include any provision for a 
possible liability represented by a proposed additional assessment of income 
and excess profits taxes for the years 1919, 1920 and 1921 amounting to 
$1,396,932 which taxes are now in process of adjustment. 

The principal and interest of the following mortgage bonds are guaranteed 
by The Peoples Gas Light & Coke Co. 

(1) Odgen Gas Co. $6,000,000 5% mortgage bonds due May 1 1945. 
ye interest on this issue is deducted from income and not charged to bond 

terest. 

(2) The Indiana Natural Gas & Oil Co. $6,000,000 5% ref. mortgage 
bonds due May 1 1936. 

(3) Chicago & Illinois Western RR. $196,333 6% gen. gold bonds due 
July 1 1947. The Peoples Gas Light & Coke Co. purchased a one-third 
interest in the Chicago & Illinois Western RR. and assumed a guarantee 
of the principal and interest of the above amount of bonds. 

The interest on the last two above named issues was not a charge against 
Peoples Gas Light & Coke Co. for the year ended Dec. 31 1928. 

These three bond issues are not listed as liabilities on the balance sheet 


of Peoples Gas Light & Coke Co. 








CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUB. COS). 








1928. 1927. 1928. 1927. 
Assets— $ $ TAabtlittes— s $ 
Prop. plant and Capital stock... 56,097,400 50,893,400 
equipment... 154,611,092 132,479,439 | Subscribed - _-.. x 316,600 
Misc. investm'ts a8,669,581 8,735,557| Funded debt... 74,465, 58,177,000 
Reserve funds.. 3,477,432 3,007,065! Purch. contracts 
CN aatndn sana 6,893,572 4,398,488 ee 400,000 
Notes receivable ,117 37,343 | Notes payable--. 647,221 647,221 
Accts.receivable 4,727,543 4,172,264) Accts. payable. 1,674,790 1,114,677 
Int. & divs. rec. 92,333 75,652)| Divs. declared_. 1,122,098 1,018,808 
Mat’ls & suppl. 3,437,799 2,290,239| Matured bond 
Matured bond int. unpaid. -__ 793,409 410,300 
int. deposits _-_ 383,409 410,300 | Consumers’ dep. 836,814 770,593 
Sundry advances Taxes accrued... 3,768,282 3,297,188 
and deposits. 131,416 1,476,863) Interest accrued 527,596 513,408 
Subscribers to Sundrycurr.liab. 62,176 55,967 
capital stock. 283,194 212,426| Retirement res. 16,229,770 16,294,167 
Prepayments. -- 157,764 169,936 | Ins. fund reserve 
Unamort. debt (invested).... 1,616,392 1,450,120 
disc. and exp. 565,574 639,748| Provident fund 
Unamort. rents. 3,430,442 3,635,080/ res. (invested) 1,861,040 1,556,945 
Misc. def. debits 816,177 972,129| Miscell. reserves 3,328,667 2,418,576 
Deferred credits 229,609 51,183 
Total (ea.side) 188,160,448 162,712,530| Surplus.......- 24,509,882 23,326,378 


a Includes securities of the parent 
ing to $5,827,900 (par value). 


and subsidiary corporations amount- 


Note.—The Peoples Gas Light & Coke Co. has guaranteed as to principal 


and interest the following bonds: 


Chicago & Illinois Western RR. 6% general gold bonds, due 


July 1 1947 


$196,333 


The interest on the above issue has not become a charge against the 
Peoples Gas Light & Coke Co.—V. 127, p. 3706. 


New Niquero Sugar Co. 
(Annual Report Year Ending July 31 1928.) 


Pres. James H. Post, Dec. 20, wrote in substance: 
The grinding season began on Jan. 15 1928, and ended on May 7 1928, 


owing to curtailing of the crop b 
duction of raw sugar was onl 


the Cuban Government the total pro- 
196,391 bags, 325 Ibs. Spanish (31,913 tons 


of 2,000 lbs. average) and 1,286,477 gallons of molasses. 


The tons of cane 
pared with 267,037 


ound during the recent cro 
the 1926-1927 crop, and the final yield of sugar, 


were 248,023 as com- 


96-degree test, was 12.99% of cane ground as against 12.50% 


calculated to 
in the 1926-1927 crop. 


The accounts show a net loss of $9,469 after setting up reserves for al 


possible shrinkages or losses. 
During the past year the capital e 
ee and rolling stock comple 
te) 


controls a certain amount of acreage 


mditures and factory improvements, 
amounted to $48,192. Company’s 


of lands comprise pv anny age My acres. Company 


by virtue of cane contracts. 


In accordance with sinking fund requirements, the bonded indebtedness 
was reduced $50,000. At the present time no unsettled taxes are due the 











United States Government. 
INCOME ACCOUNT FOR YEARS ENDED JULY 31. 
1927-28. 1926-27. 1925-26. 1924-25. 

Sugar produced (bags) .. 199,391 204,076 33 386 222,305 
ey SS ee Soe $1,609,315 $2,016,767 $2,009,944 {$1,900 -243 
Molasses sales_........ 164,412 
Interest & discount rec. - 32,590 33,257 13,570 34,486 
Miscellaneous. ...-.... 51,225 421 21,563 20,340 

Total receipte....... $1,693,130 $2,071,445 $2,045,077 $2,119,480 

Deduct— 
Produc. mfg. & sell. exp. $1,424,809 $1,678,146 $1,672,326 $1,806,966 
Int. on bills & accts. pay. 62,742 65,801 35,010 32,255 
U.S. and Cuban taxes... -.-.-- 4,696 5 EP ae 
Depreciation._...-.---. 163 ,045 240,811 234,756 225,128 
Int.,disc.& prem.on bds. 52,003 : 51,500 52,3 

Balance, surplus —_.--. loss $9,469 $30,090 $44,642 $2,824 
Previous surplus------- 85, 85,878 68,557 1733 
Adjustments----..-.--. Cr.26,073 Dr.28,351 eg ee 
CONE GREER ae.  senees (<eeteomn.. > oonwns (8)360,000 

Profit & loss, surplus. $102,221 $85,617 $83 878 $68,557 
Earnings on Common... Nil $0.66 $0.99 $0.06 


x Loss on property dismantled in 1925, $18,830, and additional tax 
assessment for fiscal year 1923, $10,490, total, $29,321. 


BALANCE SHEET JULY 31. 


Assets— 1928 
Property & plant.$6,894, 


P 1927. 
05 $6,872,249 
Work animals, 





equipment, &c. 140,858 140,701 
Pasture fields-_-- - 41,271 40,652 
Invest. (less res.) . 14,300 15,320 
Planted and grow- 

ing cane_.-..-.-. 125,966 148,947 
Adv. to Colonos-. 

and contractors. 331,450 324,490 
Inventories... 281,691 315,231 
Sugar and molasses 

eee 754,906 1,284,205 
Accts.receivable.. 280,837 109,899 
CE oe a weed 138,678 140,081 
Deferred charges-- 67,601 81,217 

: | er $9,071,764 $9,472,991 


Liabilittes— 1928. 1927. © 
Common stock. ..3$4,500,000 $4,500,000 


lst M7%8.f.bds. 575,000 575,000 
Debt for land pur- 

inctcckun ‘ssanne 50,000 
Cuban Censos-.... 41,536 41,536 
Bills payable---_-- 1,111,000 1,337,058 
Accounts payable. 94,241 55,187 
Salaries and wages 

accrued ........ 242 343 
Accrued int. rent, 

taxes and insur. 18,257 21,304 








Res. for conting-~. 51,986 300,000 
Res. for deprec’n.. 2,577,281 *2,506,946 
ee, ea 102,221 85,617 

TOM. ccasmen $9,071,764 $9,472,991 


* Including reserve of $379,652 to cover abnormal cost of capital ex 


penditures.—V. 126, p. 1035. 


De Beers Consolidated Mines, Ltd. 
(Annual Report—Year Ended June 30 1928.) 


RESULTS FOR TWELVE MONTHS ENDED JUNE 30. 


1927-28. 

Previous year’s balance 
(diamonds unsold ,&c) £347 ,624 
Diamond acct.during yr. 3,311,780 
Int. & divs. oninv’ts, &c 588 ,367 


Trans.from div.res. fund 450,000 


1926-27. 1925-26. 1924-25. 
£316,972 £451,668 £407 ,218 
4,193,865 3,348,223 


4,313,674 
692,751 722,800 948,401 








Total income__-_-.---- £4,697,772 £5,323,397 £5,368,334 £4,703,842 
Mining expenditures, &c £1,433,777 £1,578,368 £1,488,082 £1,845,449 
Int. on debs.& oak. fund 274,121 270,522 267,951 257 ,744 
I tax—Union o 

"South Aivies....-.<- 321,970 441,112 409.557 258,466 
Trans. te div ren fund. ay 250, 450.000 «enue 
Approp. for gen. fund-- S0.000 6 «sassse .. .saweee >) ieee 
Pier dive. (after tax) -.~(£1)800.000 (£1)800,000 (£1)800,000 (£1)800,006 
Def. divs. tax free_..--. c545,257 al,635,771 a1,635,771 1,090,514 
Suspense profit account 

Ciiamonds unsold)... £772,646 £347,624 £316,972 £451,669 


a£l1.10. bé£l. c10s 
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BALANCE SHEET JUNE 30. 





1928. 1927. 1928. 1927. 
Assets— y $ TAabiltites— £ £ 

Property account. 7,933,347 7,930,853| Preference shares. 2,000,000 2,000,000 

Invested in stocks : Deferred shares... 2,726,285 2,726,285 
and shares----- 521,331 525,758 | DeBeers 444% So. 

Reserve invested & Afr. expl. deben. 1,635,495 1,635,495 
diamond (stabil- Reserves......--. 4,464,216 4,258,901 
ization), &c.,res. 4,464,216 4,258,491| Stabil. of diam. res 2,573,841 2,573,841 

Live stock.....-- 100,168 98,017| L’ns & open ace’ts 387,563 485,331 

Special invest > Comm. for Inland 
loans, &c....-. 2,861,017 2,964,448 Revenue. -..-...-. 325,414 447,546 

0 OT 52,57 41,318 | Int. on debs., &c-_- 36,799 36,799 

Diamonds on hand 1| Divs. unclaimed & 

sundries. .....- 65,137 89,587 
Pref. div. declared ,000 400,000 
Def'ddiv.declared 545,257 817,885 
Tranf. from appr. 
Total (each side) -- 15,932,656 15,818,887 account....... 772,646 347 ,624 





Note.—Contingent liability: The company has guaranteed the repayment 
of and interest on £1,123,656 of 54% 1st mtge. debenture stock, being 
the unredeemed portion at June 30 1928 of an issue of £1,250,000 made by 
the Cape Explosives Works, Ltd., Somerset West, Cape Province. Nobel 
Iniustries, Ltd., have indemnified De Beers Consolidated Mines, Ltd., to 
the extent of half this contingent liability.—V. 127, p. 414. 


_—_ 


GENERAL INVESTMENT NEWS 





STEAM RAILROADS. 


Freight Cars in Need of Repair.—Class 1 railroads on Jan. 1 had 134,267 
freight cars in need of repair, or 6% of the number on line, according to 
reports just filed by the carriers with the Car Service Division of the Ameri- 
can Railway Association. This was an increase of 1 ,862 cars over the num- 
ber reported on Dec. 15, at which time there were 132,405,or6%. Freight 
cars in need of heavy repairs on Jan. 1 totaled 99,120, or 4.4%, a decrease 
of 606 compared with Dec. 15, while freight cars in need o light repairs 
totaled 35,147, or 1.6%, an increase of 2,468 compared with Dec. 15. 

Locomotives in Need of Repairs.—Locomotives in need of repairs on the 
Class 1 railroads of this country on Jan. 1 totaled 7,931, or 13.6% of the 
number on line, according to reports filed by the carriers with the Car 
Service Division of the American Railwa tion. This was a de- 
crease of 587 compared with the number in need of repair on Dec. 15, at 
which time there were 8,518, or 14.5%. Locomotives in need of classified 
repairs on Jan. 1 totaled 4,380, or 7.5%, a decrease of 330 compared with 
Dec. 15, while 3,551, or 6.1%, were in need of running repairs, a decrease 
of 257 compared with Dec. 15: Jlass 1 railroads on Jan. 1 had 6,482 ser- 
viceable locomotives in storage compared with 5,698 on Dec. 15. 

Freight Cars Installed and Locomotives Placed in Service in 1928.—Class I 
railroads in 1928 installed in service 58,395 freight cars, according to com- 
plete reports for the year filed by the carriers with the car service division 
of the American Railway Association. This was a reduction of 16,991 
freight cars compared with the number installed in 1927 and a reduction 
of 45,605 under 1926. Of the 58,395 freight cars placed in service in 
1928, box cars numbered 22,231; coal cars, 21,201, and refrigerator cars, 
4,502. Despite the decrease in the number of cars installed in 1928, com- 
pared with the two previous years, the average apt ore npg | per freight 
car on Jan. 1 1929 was 45.9 tons compared with 43.1 tons on Jan. 1 1923, 
or an increase of 6.5%. Freight cars on order on Jan. 1 this year totaled 
13,036 compared with 13,057 on the same day one year ago. 

Locomotives placed in service in 1928 totaled 1,390, a reduction of 565 
compared with 1927 and a reduction of 1,009 under 1926. While the total 
number of locomotives owned on Jan. 1 1929 amounted to 58,809, a decrease 
of 5,757, or 8.9%, compared with Jan. 1 1923, the average tractive power 
increased 5,898 pounds per locomotive, or 15.6%. Class I railroads on 
Jan. 1 1929 had 147 locomotives on order compared with 93 on Jan. 1 1928. 

These reports as to freight cars and locomotives include new and leased 
equipment. 

Shop Workers Win 40c. a Day Raise.—Wage increases of 40c. a day 
were vranted Jan. 18 to 16,500 N. Y. Central RR. shop workers by the 
Railway Board of Arbitration which was appointed to decide on the applica- 
tion for pay raises. New York “Times” Jan. 19, p. 17. 

Matters Covered in “‘Chronicle’’ of Jan. 19.—Gross and net earnings of 
United States railroads for the month of November, p. 305. 





Abitibi Southern Ry.—Directors—Capital Increase.— 
At a special meeting of the board held Jan. 21, the following new directors 
were elected: R. 8. Logan, formerly Vice-President of the Grand Trunk 
Ry. of Canada; Henry Holgate of Montreal, and the Hon. Nathaniel 
beg? a member of the Canadian Senate and Chairman of the Board of 
the Canadian Car & Foundry Co., and a member of the directorate of 
numerous other companies. Mr. Logan was elected Vice-President and 
General Manager of the company, while Mr. Holgate was gpqemes Chief 
Engineer of the company in succession to the late Henry W. Wickstead. 
he directors also decided on an increase in the authorized capital 
stock to $10,000.000 to meet the requirements in construction, which 
egg was confirmed and authorized by a special meeting of the stock- 
olders. 


Under the arrangements decided on, the company’s line, which will 
connect Amos with Montreal and Ottawa at Mont Laurier and Maniwaki, 
is to be commenced almost immediately. 


Baltimore & Ohio RR.—E£ztension of Branch Line.— 

The I.-S. C. Commission on Jan. 12 issued a certificate authorizing the 
company to construct and ?—— an extension of its Marley Neck branch 
in the city of Baltimore and e Arundel County, Md.—V. 128, p. 397. 


Central of Georgia Ry.—Bonds.— 

The I.-S. C. Commission Jan. 10 authorized the company to procure the 
authentication and delivery of $1,232,000 of refunding and general mort- 
gare 5% bonds, series C, in reimbursement for capital expenditures. 

he company has no plans for selling the pro bonds. It seeks 
ous to =e them so that they may be as collateral security. 
—Vv. »D. ° 


Chesapeake & Ohio Railway.—Bonds Authorized.— 

The I.-S. C. Commission Jan. 18 authorized the company to issue $24,- 
784,000 of refunding & improvement mortgage 44% gold bonds, series 
A, in reimbursement of capital expenditures not heretofore capitalized: 
said bonds to be sold at not less than 9214 % and int. and the proceeds used 
to pay indebtedness and for capital purposes. 

fp Bom ve was also granted to the Chesapeake & Hocking Railway Co. 
to issue $14,737.700 of common capital stock, consisting of 147,377 shares 
(par $100); said stock to be delivered to the Chesapeake & Ohio Railway 
in payment of an equal amount of indebtedness.—V. 127, p. 3701. 


Missouri Pacific RR.—Bonds.— 

The I.-S. C. Commission on Jan. 9 authorized the company to issue 
$5,750,000 additional Ist and refunding mortgage 5% gold bonds, series G, 
all or any part thereof to be pledged and repledged, from time to time to 
and including Dec. 31 1930, as collateral security for short-term notes. 

The Commission also authorized the company to issue $10,000,000 Ist & 
refunding 5% gold bonds, series G, all or any part thereof to be pledged 
and repledged, from time to time to and inciu Dec. 31 1930, as col- 
lateral security for short-term notes.—V. 127, p. 2953, 2681. 


New York, New Haven & Hartford RR. Co.—Ezecutive 
Vice-President.— 


Announcement has been made of the election of Arthur P. Russell of 
Hingham, Mass., as Executive Vice-President. Mr. Russell has been Vice 
President since March 1 1920, and, while his headquarters will continue to 
be Boston, he will also maintain an office at New Haven. The notice 
from the board of directors further states Mr. Russell will represent the 
company in all matters in Massachusetts and Rhede Island. 

Jay Cooke has been elected a director succeeding J. Horace Harding, 
deceased .—-V. 128, p. 111. 


| Railway operating ex 





New York, Chicago & St. Louis RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $11,275,000 
ref. mtge. 44% % gold bonds, series C, due Sept. 1 1978, the total 
amount of refunding mortgage bonds applied for $26,058, series A 
(5%%), due April 1 1974; $9,575,000 series B (544%), due July 1 1975, 
and $11,275, series C (4%%), due Sept. 1 1978. 

Income Account, Ten Months Ended Oct. 31 1928. 
Railway operating revenues_.......-...------------------- A 
Ra 
Equipment retirements and depreciation 
Railway tax accruals 
UMCOLSCEIDIO TALIWAY TOVERUC. 2. .nnccccccccscsscecsussccee 


eer CIE TRDOENS., 6 nos ncncusdbncnccsncesesossnens 
rquipment rents, net 
Joint facility rents, net 


INOS PARWEY CUSPRIEES TBCORID. 2.6cc cn cncccnccsssccesssens $7,7 
FRO ES HSE nnd ncccdcncanncbancantsenacesszesrss 


ec nemnn kh Guanes 





Income balance transferred to profit and loss_..-.--.------ $2,145,064 
Condensed Balance Sheet. 
Oct. 31 °28. Dec. 31 °27. Oct. 31°28. Dec. 31°27. 
$ g TAabtlittes— Bd ba 


Capital stock... 82,514,024 78,967,900 
Long term debt_120,157,000 121,858,000 


Assels— 
Total invest. in 
property, &c.231,594,692 222,092,741 


Tot. curr. assets 14,825,111 16,047,023 | Curr. liabils__.. 18,956,312 17,424,069 
Deferred assets. 38,756 46,663 | Deferred liabils- 465,272 462,443 
Unadjust. debits 30,067,941 31,722,294| Unadj. credits.. 18,171,887 16,975, 


Tot. corp. surp. 36,262,004 34,220,829 











RE dstbeaws 276,526,501 269,908,722 SUE basence 276,526,501 269,908,722 
—V. 127, p. 3239. 

Pennsylvania RR.—Stock Offered.— 

The National City Co. has distributed to its investment clients 
throughout the country a block of common stock. The aor A ition 
in the stock of this road follows the recent distribution by it of a block of 


00,000 shares of Baltimore & Ohio common stock and, at an earlier date, 
a similar distribution of the common stock of Southern Railway. For the 
past 1% years, the announced policy of the National City Co. has been 
to offer to its investment clients the se egg to purchase common 
stocks of certain well-managed and efficiently operated corporations. 


To Run Buses as Steam Line Adjunct. 

The company will co-ordinate railroad and bus passenger service so 
that on s ied routes travelers may ride in Pullman cars by night and 
in buses by day, it was announced on Jan. 22. Eventually through tickets 
will be sold for rail-and-bus journeys. The buses will form the func- 
tions of local train service on stretches of line where it is desired to quicken 
through train service, and will take the place of steam passenger trains on 
braach lines of light traffic. 

preli ary to co-ordinating generally its bus and train service, the 
company has acquired a substantial interest in three motor bus —. 
tions that operate lines out of Philadelphia. They are the Peoples Rapid 
Transit ‘Co., Inc.; Montgomery Bus Co., and the Philadelphia Suburban 
Transit Co., Inc.—V. 128, p. 398. 


Piney River & Paint Creek R.R.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $265,000 on the 
at ga used properties of the company as of June 30 1916.—V. 119, 
p. a 


Trinity & Brazos Valley Ry.—Receiver’s Certificates .— 

The I.-S. C. Commission on Jan. 12 authorized the issuance of $100,000 
of fifth-series receiver's certificates, to be sold at their face value and the: 
proc in acquiring three gas-electric cars and in ref ing pas- 
senger equipment for trailer service.—V. 126, p. 3294. 





PUBLIC UTILITIES. 


American Electric Power Co.—Obituary.— 
H. A. Clarke, Vice-President, died Jan. 16.—V. 126, p. 712. 


American & Foreign Power Co., Inc.—-2nd Pref. Div.— 

The directors declared a dividend of $1.75 per share on the 2d pref. 
stock, series A (for the quarter ended June 30 1928) payable Feb. 15 to 
holders of record Feb. 1. An initial quarterly dividend of like amount was 
paid Aug. 1 1928 on this issue, followed by the payment of $1.75 per share 
on Oct. 22 1928. 

The New York Stock Damen has authorized the listing of 50,000: 
additional shares of $6 preferr stock (without par value) on officia} 
notice of issuance in exchange for securities of subsidiary companues and (or 
for a cash consideration, making the total amount of $6 preferred 
apgited for 199,310 shares. 

he company has expanded rapidly wiehin the past 18 months and, 
in the course of that epee. has acquired the controlling interest in 
companies directly or indirectly i om ome utility properties in Cuba 
Panama, Guatemala, Mexico, razil, olombia, Chile, Ecuador and 
Venezuela. Largely because of the wide distribution of minority holdings 
of the stock of certain of these companies, American & Foreign Power 
Co., Inc., was unable to obtain initially the full control desired and a similar 
problem is likely to arise in connection with the acquisition of several 
foreign properties for which the company is now negotiating. 

The 50,000 shares of $6 peoterned stock are to be issued in exchange for 
stock and (or) other securities of the company’s present and prospective 
a apg soe (or) for cash at on less than $95 per share and divs.— 

s ; x 


American States Public Service Co.—Stock Offered.— 
Pynchon & Co., New York, are offering at $27 per share 
60,000 shares common stock class A (no par value). 


— participating and non-callable. Dividends not subject to present 
normal Federal income tax. Transfer agents, Commercial National Bank 
& Trust Co., New York, and Continental National Bank & Co 


Trust " 
trars, Chase National Bank, New York, and First Trust 
vings Bank, Chicago. 

Common stock class A, subject to the rights of the cumulative preferred 
stock, shall be entitled in each quarterly dividend period to cumulative 
dividends from the surplus or net profits of the company, at the rate of 
$1.60 per share per annum, payable Q.-J. After a dividend of $1.60 per 
share has also been declared on the common stock class B, any additional 
dividends which may be declared in such calendar year shall be divided 
in such manner that each share of common stock class A and each share of 
common stock class B shall receive the same amount of such additional 
dividends. In liquidation or dissolution of the company, subject to the 
rights of the cumulative preferred stock, the common stock class A shall 
have priority over the common stock class B, to the amount of $35 per 
share. Thereafter the common stock class B shall be entitled to $35 per 
share. Any remaining assets of the company shall be distributed in such 
manner that each share cf common stock class A and each share of common 
stock class B shall receive the same amount. Common stock class A has 
no voting rights except those required by law and except whenever eight 
regular quarterly dividends on the common stock class A shall be in default, 
each share of common stock class A shall have the same voting right as each 
share of common stock class B, until all accumulated and unpaid 
dividends on such common stock class A shall have been paid in full. 


Data from Letter of William E. Vogelback, President of the Company. 


eparetin terpatics eepuicien "Gas eat Gan ad nak et 
pro es supp wa and (or to t 
towns in California, Eoindine certain parts of the Clty. of Los 


of Chicago. Regis 
& Sa 





Idaho. The total population served is estimated 
facluding approximately 


in excess 


Angeles. 
a substantial part of the City of Sacramento, Calif., and the City ¥ Kegs 
oO! ° 

48,500 customers, a portion of which are large 
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industrial consumers. Over 77% of the company’s gross revenue is derived 
from the sale of water, the balance being derived | from miscellaneous utility 


y will also own all of the outstanding common stock of Ameri- 
lectric Co., which will own and o te (through wholly-owned 
) _— furnish a 1 a one ~ ~~ to am e City 
mm: n, water 

in Indiana. The total population to be served by this 
system is approximately 19,000 and the customers served will total about 


4,500. 

Capitalization— uthorized. Outsta > 
First lien 555 % gold bonds due 1948. ——_-______ ~~ ae 
6% convertible gold debenture bonds, series A___ a 2,000,000 

dividend erred stock (no par value)______ 20,000 shs. 16,000 shs. 
on stock class A (no par value)_________ 50,000 shs. ,000 shs. 
Common stock class B (no SP iiairhwsatind 100,000 shs. 100,000 shs. 

a Issuance of additional bonds restricted by the conservative provisions 

of the trust indenture. b 60,000 shares of common stock class A reserved 


for conversion of 6% convertible gold debenture bonds, series A. 
Earnings.—The combined earnings of the properties to be owned or con- 
trolled upon completion of this financing for the year ended Oct. 31 1928, 
are as follows: 
Ce COR adcdtcanedtinndnddbhansdadnbahGadinboacaan 487 ,2 
- @xps., maint., renewals & replacements and taxes — 481 208 


Net income from operation before interest, &c__..._.________ 

Annual interest and dividend requirements on company’s out- a 
standing funded debt and preferred stock__._..._.___._______ 521,250 
is tins ia it mk ce a tp Mla ta ok dg ao Kia ane cn in $184,771 


uirements for annual priority dividend of $1.60 share on 
,000 shares of common stock class A, to be outstanding upon 
completion of this financing. --_......._________________. $96,000 
Note.—Earnings reported are historical except for certain adjustmen 
amounting to $71,014, submitted by the company’s engineers as non-re- 


uctions for maintenance, renewals and replacements equal 10% of the 
operating revenues in accordance with the indenture securing the 
erican States Public Service Co. Ist lien 544% gold bonds, and actual 
— for American States Electric Co. subsidiaries which are not 
Dividends.—Directors have announced their intention of dec divi- 
dends on its common stock class A during the quarter ending ree 1929 
at the annual rate of $1.60 per share. Dividends will accrue on this stock 
from Jan. 29 1929, the date of issue. The board of directors have passed 
appropriate resolutions permitting the holders of the common stock class A 
to invest their annual dividend in additional shares of common stock 
A at — of $16 ppm share to the extent of dividends receivable, 
ving a cash dividend. On this basis the shares obtained for 
the dividend will be equivalent to a 10% stock yield. 
Purpose.—Proceeds will be used to acquire additional properties and for 
“Tale heen ton Gan, 
ng.—Application has m made to list this stock on the Chicago 
Stock Exchange.—V. 127, p. 3703. oe 


American Superpower Corp.—Rights.— 

The stockholders of this corporation are being given rights to subscribe to 
common stock of the United Corp,. which was recently organized by J. P. 
Morgan & Co., Bonbright & Co., Inc. and Drexel & Co. to acquire sub- 
stantial interests in the Public Service Corp. of New Jersey and the United 
Gas Improvement Co. 

In connection with the announcement, the following official statement was 
made: ‘‘At a special meeting, the directors of the American Su wer 
Corp. voted to give to the common stockholders of the American Super- 
power Corp. of record on Jan. 26, the right to purchase from it 814,832 
shares of the common stock of the United Corp at $25 per share, the right 
to = on Feb. 15 1929. Each two shares of the common stock of the 
American Superpower Corp. (both class A and class B) will therefore 
have the right to purchase one share of the common stock of the United 


“The American Superpower Corp. is retaining the 
interest in the United Corp. ad ne ee eee 
Rights, evidencing the above purchase privilege, will be mailed to 
ng of  - American Superpower Corp. on or about Feb. 1 1929.” 


American Water Works & Electric Co., inc.—-Listeng. 

The New York Stock Exchange has authorized the listing of 35,805 
shares common stock (without par value) on official notice of issuance as 
@ stock dividend, making the total amount applied for 1,486,897 shares. 


Consolidated Income Account—Years mene” 30. 





1927. 
Le ee ee ne eee ee ee 50,822,123 $48,706,742 
Oper. exp., maint. & taxes Sat. Federal taxes).- 26,105,565 25,661,256 
Interest and amortization of discount of subsids.. 8.107.528 1,583 ,624 
Preferred dividends of subsidiaries__._...._...__- ss 163 4,603,246 

Minority interests... .........--ee-cee onan oe a a ’ 

Interest and amortization of discount of American 

Water Works & Electric Co., Inc____.________ 1,292,204 1,202,579 
ed for renewasl, retirements and depletion... 4,199,390 3,589,429 
ee Fok) Oa $5,949,862 $5,023,231 
Net income for the year ended Nov. 30 1928, as above is equivalent, 


after deducting accrued Ist pref. dividends, to $3.32ashare on the 1,432,163 
of common stock outstanding at such date, and for the year ended 

Nov. 30 1927 is equivalent after similar charges to $2.92 per share on the 

1,361,411 shares of common stock then outstanding.—V. 128, p. 246. 


Associated Gas & Electric Co.—Debentures Offered.— 
Harris, Forbes & Co., Lee, Higginson & Co., Guaranty Co. 
of New York, Kidder, Peabody & Co., Field, Glore & Co., 
Brown Brothers & Co., Edward B. Smith & Co., E. H. 
Rollins & Sons, Equitable Trust Co. of New York and 
John Nickerson & Co. are offering at 95 and int., to yield 
4.90%, $25,000,000 convertible 414% gold debentures. 


+ Dated Jan 15 1929; due Jan. 15 1949. Interest payable J.& J. Red., 
all or part, at any time on not less than 30 days’ notice at 103 on or before 
Jan. 14 1939; thereafter at 102 on or before Jan. 14 1944; thereafter at 
101 on or before Jan. 14 1948; thereafter at 100 to maturity; in each case 
with accrued interest. Denom. $1,000. Company will agree to pay 
Interest without deduction for any Federal income taxes not exceeding 2% 
per annum which it may be required or permitted to pay thereon or reta 
therefrom, and to reimburse the holders of these debentures, in any year, 
upon application within 60 days after apyment, either for the Pa. or for 
the Conn. personal property taxes not exceeding four mills or for any Md. 
securities tax not exceeding 414 mills or for the Mass. income tax on the 
interest not exceeding 6% of such interest per annum. 

Conversion Privilege.-—These debentures will be convertible at the holder’s 
option at any time after March 1 1930 and on or before March 1 1932 into 

A stock, as from time to time constituted, at the rate of 174% shares 
for each $1,000 debenture. In case the debentures are called for redemp- 
tion on or before March 1 1932, the conversion privilege may be exercised 
only up to the tenth day before the redemption date. e indenture 
will mang provisions for the adjustment of interest and dividends on 
conversion. 

Capitalization.—The consolidated capitalization of company and ite 
subs: companies as of Nov. 30 1928, after giving effect to this financing 
and to acquisition or retirement of securities and to calls for redemption 
since that date, is as foliows: 

Associated Gas & Electric Co.— 


Class A, B and common stocks (no par value)_.........--- 2,702,280 shs. 
Preferred 


stocks (all ef equal rank) liquidation value) --_--_ $40,069,450 
Debentures obligations convertible now or later into pref. 
ke a eae a33 ,653 895 
Conv. 4% % gold debs., due 1948 and 1949 (incl. this issue) _ - 58, ,000 
Other debentures of company ---_-_....-..---------------- 51,231,045 
Low vow A Companies’ Funded Debt and Preferred Stocks—. 
Associated Electric Co. 44s, due 1953___......---------- 18,000,000 
Other subsidiary compaines’ funded debt_-___.--.--.------ 27 330,000 


Subsidiary companies’ a stocks—liquidation value_-. b147 455 
a Includes $18,732,950 of 544% investment certificates which become 
convertible in 1933 at company’s or holders’ option into $5.50 div. pref. 





stock and in May 1929, at holder’s option, into 5% conv. gold debentures 
due 1965. b There are outstanding, in addition, certain shares of Clarion 
River Power Co. partic. stock, the value of which is contingent on additional 


water developments by that com ° 

we Earnings.—The consolidated coraines ‘of the ae oy! and subsidiary 
companies, irrespective of dates of acquisition, for the 12 months ended 
Nov. 36 1928, and annual charges on securities outstanding at that date 
after giving effect to this financing and to ea or. retirement of 
securities and to calls for redemption since that date, were as follows: 


Gross operating revenues and other income____._._..._._-.-- $35,780,651 
Oper. exp., maint. and taxes (except Federal income taxes)... 18,273,869 


#@ Consol. net earns. before int., deprec., divs., &c.......--- $17 506,782 
Ann. int. and divs. on funded debt and pref. of sub. cos. 
(less $485 ,448 credit for int. during construction) and ann. int. 





on entire funded debt of company, outstanding as above, 
Pt MOO. a cccndsusacdsncck cosweudtabasetoanue a8 046,492 
WO cis cunnnudctechuasebekwa akbeeaeb bem 1,803 318 


onsolidated net earnings as above were, before depreciation, over 2.17 
times and after depreciation, over 1.95 times, the above annual interest 
and dividend charges. 

a Includes interest at 5 ree on 18,732,950 of investment certificates, 
eva excludes interest on obligations now covnertible at company’s option 


If interest at 514% on $18,732,950 of investment certificates, which 
become convertible in 1933 at company’s or holder's option into $5.50 
dividend preferred stock, and in May 1929 at holder's option into 5% 
convertible gold debentures due 1965, is also excluded, the consolida 
net earn. as above were, before depreciation, over 2.49 times, after and 
depreciation, over 2.23 times the above annual charges. 

Over 89% of the gross operating revenues was derived from electric 
and gas operations. 

Equity.—The convertible debenture obligations of the company which 
are now convertible into preferred stock at the company’s option, and 
the preferred, class A and B, and common stocks, all of which are junior 
to this issue of debentures, have an aggregate value, estimated on the 
basis of current quotations, to be in excess of 140,000 000. 

Company.—Incorporated in 1906 in New York. Company and its 
subsidiaries constitute the principal unit of the Associated Gas & Electric 
System. Included in the ted Gas & Electric System are public 
utility properties rendering electric power and light, gas, water, and trans- 

rtation service, &c., in territories having a population estimated to be 

excess of 2,700,000. The present operating properties vide public 
utility service to over 630,000 customers in more than 1, communities 
located principally in the States of New York, Pennsylvania, Maryland, 
Illinois, New Ham ire, Maine, Connecticut, Vermont, Ohio, South 
Dakota, Kentucky, Tennessee, Indiana, the Maritime Provinces of Canada, 
and the City of Manila, P. I. 


Extra Dividend, &c.— 


The directors have declared the regular erg dividend on the class 
“A’’ stock of 50c. per 2 able Feb. 1 to holders of record, Jan. 10. 

In addition to the regular dividend on the class “A”’ stock an extra divi- 
dend of 40 cents per share was declared from the surplus of the company 
payable only in cash on said date. An extra distribution of 25 cents per 
share was made on Feb. 1 1928. 

Holders of class ‘‘A’’ stock may apply the requne dividend in the pur- 
chase of additional shares of class ‘“‘A”’ stock at $20 per share whereas the 
present market price is about $48 per share, making the stock dividend 
rate 10% per annum, yielding, at said present market price, about $4.80 

share annum. 
 ecrip for fractional shares will not be delivered, but will be credited to the 
stockholder’s account until a full share has accumulated. Stockholders can 
purchase sufficient additional scrip to —— full shares. 

Payment of the regular dividend in stock will be made to all stockholders 

entitled thereto who did not, on or before Jan. 15 1929, request payment 
in cash. 
The stockholders will hold a special meeting on Jan. 31 to approve an 
increase in the authorized number of shares of class A stock and to give 
the company authority to issue class A stock for dividends at the discretion 
of the company. This is in line with the a of the company to pay 
dividends on the class A stock in class A stock.—V. 128, p. 246. 


Associated Telephone Utilities Co.—Stock Offered .— 
Paine, Webber & Co., New York are offering 82,976 shares 
of common stock (no par value) at $25 per share. 


Transfer agent, Illinois Merchants Trust Co., Chicago; Registrar, First 
Trust & Savings Bank, Chicago. 


Data from Letter of Marshall E. Sampsell, Pres. of the Company. 


Consolidated Capitalization (Upon completion of present financing and sale of 
subsidiary securities now in process). 3 
Funded debt of subsidiaries __.__.___._--------------------- $10,868 .300 
Subsidiary cos. stock in hands of public preferred - - - - ------- a2, rie 
I A a een eeb en eanwe a244, 
Capitalization of Associated Telephone Utilities Co.: 

15 year 6% convertible debentures due Sept. 1941---------- 

15 year 5% debentures due Oct. 1942 

+H cumulative prior preferred stock (no par value) - - -- a 

6 cumulative prior preferred stock (no par value) - - - ------- 085 > . 

Common stock (no par Ne eis a ad wees wak i 301, shs. 

a No par stock included at liquidating values. 

Dividends.—A quarterly dividend was paid Jan. 15 1929 on the somes 
gees at obs annus rate of $1 in cash and 50 cents in common stock on the 
basis of $25 share. © 

Gompeny.-—tanteD. in Delaware. Controls through stock ownerehip 
groups of telephone properties serving without competition a total popula- 
tion in excess of 1,500,000 in California, Wisconsin, Illinois, Michigan, 
Kansas, Texas and New Mexico. The subsidiary Companies operate 
159,080 stations in 558 communities. Through agreements with the Be 
Telephone Companies, the long distance toll lines of the Bell System = 
available to all subscribers, thereby furnishing full toll service to all points 
reached by the National System. Of the total gross operating revenues, 
approximately 20% is derived from toll business. The policy of the com- 
pany has been and is to acquire telephone properties which can be ol 
tageously consolidated with properties owned by it thus obtaining t ™ 
benefit of the economies resulting from unified operation under a single 
management. 

Properties. —Company’s subsidiaries own 113 modern telephone exchange 
buildings, and rent 119 additional buildings. in which owned exchanges are 
operated. The properties include about 5,100 miles of toll pole line. Of 
the 159,080 stations which these subsidiary companies operate, 75,382 or 
47% are fully automatic. A number of the Fs py are practically new 
and all are in excellent operating condition. ased on the book value of the 

roperties, the common stock has an asset value in excess of $36 per share. 
The book value is based on an appraisal made by independent experts. 

Consolidated Earnings.—The consolidated earnings for the year ended 
Dec. 31 1927, and the year ended Oct. 31 1928, from the properties now 
owned, after giving effect to a full year’s requirements on all securities to be 
outstanding after completion of the present financing, were as psy ia 

12 Months Ended— Dec. 31 ’27. Oct. 31 ’28. 
TR EN Se a ES ae RS ee ee $4,672,365 $5,082,963 
Oper. exp., maint. & taxes (incl. Fed. taxes) 2,538,429 2,615,145 

Net earnings before depreciation -----.-.------ $2,133,936 $2,467,818 
Subs. cos. ann. bond int., gen. int. & pref. stk. div. requirments 

(incl. minority com. stk. int. amounting to $59,578_-.-------- 863 ,666 


Ae. 6 wcembnakamana’ ss aha teenie law a te ae a ee $1,604,151 
Ann. funded debt int. & pref. stk. div. requirements of Associated 
fo Bip | Sa aes ee eee 441,696 


Bal. avail. for amertization, deprec. & com. stk. dividends.__. $1,162,456 
The above balance before depreciation and amortization is equal to $3.86 
per share on the common stock now outstanding. In line with the manage- 
ment’s present policy, the provision for depreciation for the year ended 
Oct. 31 1928 amounted to $555,882. After the deduction of this deprecia- 
tion charge, net earnings were $606,573, or more than $2 per share on the 
outstanding common stock. The provisions for maintenance and de- 
preciation for the above period amounted to 24% of the gross earnings. 
Purpose.—Proceeds from the sale of this stock, together with other funds, 
will be used to retire $2,000,000 notes maturing Mar. 1 1929. 
Listing.—Listed on the Chicago Stock Exchange.—V. 126, p. 2473. 
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Atlantic Gas & Electric Corp.—Bonds Offered.—Public 
offering is being made ay 99 and int. of $1,000,000 Ist lien 
coll. trust 6% gold bonds, series A, by Pirnie, Simons & 
Co., Inc.; Yeager, Young & Pierson, Inc., and Craigmy 
& Co. 


Dated June 1 1928; due June 1 1943. Interest payable (J. & D.) at _prin- 
cipal office. of the Chatham Phenix National Bank & Trust Co., New York, 
trustee. Interest payable without deduction for Federal income tax up to 
2%. Corporation has agreed to reimburse the holders of these bonds for | 

ersonal property taxes i: by Con., Penn. and Calif., up to 4 mills, | 
y Ma a , up to 4% mills, by the District of Columbia and Mich., up 
to 5 mills, and Mass. income tax up to 6% and New Hampshire income 
tax up to 4%, upon application to the corporation within 90 days after 
yment. Denom. $500 and $1,000 c*. Red. in whole or in part at any 
nt. date, on 30 days’ notice, at 105 and int. 

Convertible.—These bonds will be made convertible at the option of the 
holder prior to Dec. 1 1934 into the class A preferential and Pe me wa 
stock of the corporation in the ratio of 20 shares for each $1, principal | 
amount of bon upon the deposit thereof at the office of the trustee in 
New York City with due notice of election to make such conversion at least 
10 days prior to the conversion. ; 

Data from Letter of Fred W. Young, President of the Corporation. 

Corporation.—A Delaware corporation. Furnishes through subsidiary | 
companies gas utility service in Kane, Mt. Jewett, Sheffield, Tiona and 
surrounding territory in Western Pennsylvania, and electric power and 
light service in Beatrice and Wymore, Nebraska, and surrounding territory. 

Security.—Secured by deposit and pledge with the trustee of not less than 
95% of the outstanding capital stocks of the subsidiary companies. Inden- 
tures will constitute a first lien on the stock so pledged, and will provide, | 
among other things, that the corporation shall acquire and pledge with the 
trustee all funded and secured indebtedness of subsidiary companies issued 
after such companies become subsidiaries and in case of increases in their 
capital stocks, a proportion thereof equal to that theretofore pledged under 
the trust indentures. 

The cost to the corporation of the stock pledged under the indentures is 
in excess of $2,000,000 or more than twice the principal amount of these 
bonds presently to be outstanding. 

Sinking Fund.—Corporation covenants that up to and including Oct. 15 
1942, it will pay in cash to the trustee, beginning April 15 1930, as a sinking 
fund for the purpose of retiring these bonds, the following: (a) on April 15 
and Oct. 15 of each year, a sum equal to 14% of the principal amount of 
these bonds outstanding on the first day of the pr ing month; and (b) 
annually an additional amount equal to 25% of the net earnings of the 
corporation available for dividends on its common stock as defined in the 
indentures but not in excess of the amount specified in the foregoing item (a). 


Consolidated Earnings of the Properties, for the 12 Months meeet Dec. 31. 








1927. 1928. 

Gross revenue from all sources_....-.-.--------- $402,298 $419,722 

Operating expenses and other charges__.....-.--- 247 ,603 250,552 
ee eg, Te 


$154,695 $169,170 
Interest on underlying first mortgage bonds----.-- 9,810 9,810 
Net avail. for int. and sink. fund requirements 
before deprec., depl., inter-company service 
charges and non-recurring items__.....----- $144,885 $159,360 
Interest requirements on Ist lien coll. trust 6s-_---- $60,000 $60,000 

The above earnings for 1928 reflect estimated earnings for one month of 
two subsidi companies. 

Purpose.—Proceeds of these bonds and of certain securities junior thereto 
have been used to reimburse the corporation in part for the acquisition of 
the stock and securities of the subsi y companies referred to above and 
for other corporate purposes. 

Ma ement.—The properties are under the management of Chas. W. 
Young & Sons, Inc., Boston, Mass. 

Properties.—The physical properties of the operating companies are 
substantially built and are in excellent operating condition. They include 
electric generating stations with a present combined installed capacity of 
1,566 k.v.a., of which 749 k.v.a. is hydro-electric; 41 miles of electric 
transmission lines, 136 miles of gas transmission lines, 70 miles of gas 
distributing mains. 





Capitalization— Authorized. Outstanding. 
1st lien coll. trust 6s, series A (this issue) _.-.--- a $1,000,000 
Conv. 6% debenture bonds, due 1933__....--- $1,000,000 600,000 
Chom =" preferential and partic. stock (no par b50,000 shs. 10,000 shs. 

I ee tar hha aici Ad os ladancas bo cece ce me cacdn he cee ee 
Common stock oe | aS 100,000 shs. 100,000 shs. 

a The trust indentures provide that, under conservative restrictions, 


additional bonds may be issued against additional property. including stock 
and securities, and against additions to the properties of the corporation, of 
its subsidiaries, or of corporations a majority of the voting stock of which 
is owned by a subsidiary. 

b 40,000 shares reserved for conversion of first lien collateral trust 6% 
gold bonds, series A, and convertible 6% debentures due 1933. 

Note.—The above capitalization does not include funded debt of a sub- 
sidiary, now outstanding, with a par value of $163,500.—V. 127, p. 105. 


Birmingham (Ala.) Water Works Co.—Pref. Stock 
Offered.—The company is offering 25,000 shares 6% cum. 
preferred stock at par ($100) and div. 


Dividends payable Q.-M. Red. at any time upon 30 days’ notice at 
$110 per share and div. Stock is preferred as to assets and dividends over 
the common stock. Transfer Agent, Birmingham Trust & Savings Co. 
R trar, First National Bank of Birmingham. 

ssuance.—Authorized by the Alabama P. 8. Commission. 

Company supplies without cometition water for domestic, commercial] 
and industrial uses to Birmingham and adjacent territory, serving a popula- 
tion in excess of 300,000. The district’s variety of industries affords a 
diversified market for the company’s service, thus insuring a steady demand 
and consequent stability of earnings. 

Purpose.—To effect the retirement of the present outstanding 8% and 
7% cumulative first preferred stock and to finance additions and better- 
ments to the property heretofore made. 


Capitalization— Authorized. Outstanding. 
I tee teu scabace a Gs ,000 
Cumulative preferred stock______.____-_-- {$3 20 0'O00 6% 200,000 

Jone 


2,500,000 7% 
Common stock 3,000 ,000 2,501,700 
*Restricted by mortgage according to increased investment in property. 
Earnings Year Ended Aug. 31 1928. 


NOREEN AE PS ETA ES, SSE $1,660 496 
Dperating expenses, maintenance & taxes__......_.._______- 642,170 
"Le ee 414,274 
peemerwe Gor Secirements. ... cmon nc ccnccencncneseen 102,576 

I ei Ae ee $501,476 
Dividend requirements on preferred stock._._...._._______- $150,000 

The balance of $501,476, is equal to over 3 times the annual dividend 


eae of this issue of 6% cumulative preferred stock.—V. 126, 


Columbia Gas & Electric Corp.—Acquires Property.— 
y See Mow Tee Transit Co. under ‘Industrials’ on a pr page.— 
. » PD. . 


Electric Railway Lines.—Receiverships Reduced in 1928. 
—The ‘Electric Railway Journal’ Jan. 12 reports in sub- 
stance: 


Again, as in 1927, not one property of major importance was thrown into 
recelvership. In fact, the receiverships were fewer in number than for — 
year since the cumulative record was begun in 1909. No company wit 
more than 100 miles of track is included in the list of new receiverships and 
only two with trackage of more than 50 miles. These were the Buffalo 
& Erie Ry. and the Puget Sound Electric Ry. On the constructive side, the 
affairs of the Detroit United were straightened out and the lines turned 
over to the successor railway, although, technically, the receivership for 
the old property is understood to be still in effect. 

Electric Railway Receiverships in 1928. 





Southern Michigan Ry., Sound Bend, Ind____.__--.----------- é 05 

| Missouri & Kansas Ry., Kansas City, Kan_______....-.-------- 20.03 

Atlantic & Suburban Ry., Atlantic City, N. J._.....----------- 16.00 
Auburn & Northern Electric Ry., Syracuse, N. Y..-.----------- (a) 
Oe oe ee Ee sb ET En nb caanandssoecenesavnnw 96. 
Syracuse, Lake Shore & Northern Ry., Syracuse, N. Y---------- (a) 

Springfield Ry Spr Oh bia hete ahis schia chiniin' in iss aie to tb ood nN 40.54 

Puget Sound Electric Ry., Tacoma, Wash...........---...--.. 57.10 

ey ee ee ere 261.95 


a Included with Empire State RR. figures. 


nace 8 ot Terminated and Foreclosure Sales During 1928. 
(1) Receivers Discharged With or Without Foreclosure Sales or 


Following Abandonment— Miles of Track 
Washington-Virginia Ae pS, ¢ peers ee 40. 
Chicago & Interurban Traction Co., Chicago, Ill._.......------ 50.00 
Milford, Attleborough & Woonsocket St. Ry., Springfield, Mass... 29.73 
Grand Rapids, Grand Haven & Musk. Ry., Grand Rapids, Mich. 44.09 
Kansas City, Lawrence & Topeka RR., Hanses oe | eee 12.00 
Helena Light & Ry. Co., Helena, Mont. .................-...- 18.50 
Brockiyn Heights ER., BrOckign, N. Vw nnccccccccccccccccccs 5.10 
Geneva, Seneca Falls & Auburn RR., Geneva, N. Y_-_--------- 12.00 
Olean, Bradford & Salamanca Ry., Olean, N. Y.-----.--------- 100.00 
Penn Yan & Lake Shore Ry., Penn Yan, N. Y.._--.-_--------- 8.50 
Cincinnati, Lawrence & Aurora Elect. St. RR., Cincinnati,O._.. 31.67 
Pennsylvania & Maryland St. Ry., Meyersdale, Pa__......----. 7.00 

Total of receiverships terminated (12 companies) -......-.---- 358.59 

(2) Sold at Foreclosure Sale But Receiver Not Yet charged— 
Indianapolis & Cincinnati Traction Co., Indianapolis, Ind.-.-.-- 101.00 
Detroit United: Ry., Detroit, Mile... i cdaccnncccccswteccccss 613.89 
REISE TL. OG... SAGO, DEn 6 a ok bbbndbadctcceccccesus 56.71 
St. Paul Southern Electric Ry., Hastings, Minn._.......------- 17.54 


Total of foreclosure sales without discharge of receivers (4 cos.). 889.14 
Record of Electric Railway Receiverships. 
. 2 ae ae ee ek CO 
No. of cos_ 


ae ors aes bor * ie -— «oe ee 

Miles track.3,781 1,065 986 695 334 1,022 1,260 1,228 624 262 
Record of Electric Railway Foreclosure Sales. 

. i, Bi a 2. 2 ee.” 


27 , 
No. ofcos.. 29 13 13 13 
Miles track.2,675 259 778 324 
—V. 126, p. 411. 


Emporia Telephone Co.—Acquisitions.— 

The I.-S. C. Commission on Jan. 8 approved the acquisition by the 
——r of control of the Paola Telephone Co. by purchase of the capital 
stock. 


“Re he tet ee 
927 869 569 1,291 941 1004 


Acquisition by the company of control of the Sabetha Telephone Co. y 
a of its capital stock was also approved by the Commission.—V. 100, 
p. 2089. 


Engineers Public Service Co., Inc.—New Vice-Pres.— 

William E. Wood of Richmond, Va., President of the Virginia Electric & 
Power Co., which is the largest subsidiary of the above company, has been 
elected a Vice-President of the parent company.—V. 128, p. 399, 247. 


Fresno Interurban Ry.—Debenture.— 

The I.-S. C. Commission on Jan. 9 authorized the company to issue 
one 6% gold debenture for $329,000 to the Atchison Topeka & Santa Fe 
ag 2 rae of advances and of outstanding Ist mtge. bonds.—V. 124, 
p. 2427. 


Interborough Rapid Transit Co.—Earnings, etc.— 

The earnings for December and the six months ended Dec. 1928 are 
given on a preceding page. 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
Feb. 14 receive bids for the sale to it of lst and ref. mtge. 5% gold bonds, 
due Jan. 1 1966, to an amount sufficient to exhaust $710,011, at a price 
not exceeding 110 and int.— V. 127, p. 2956. 


Intercontinents Power Co.—Preferred Stock Offered.— 
Stroud & Co., Inc., and E. H. Rollins & Sons are offering 
15,000 shares of $7 cum. pref. stock at $99 per share, yielding 
7.07%. A warrant detachable after Dec. 1 1929 will be 
attached to each permanent certificate entitling the holder 
to purchase class A common stock of the company in the 
ratio of three shares of class A stock for each share of pref. 
at $25 until Dee. 31 1930; $27.50 until Dec. 31 1932, and 


$30 until Dec. 31 1933. 

Intercontinents Power Co. is operated by Gannett, Seelye & Fleming, 
Inc., public utility operators, who, with Westinghouse Electric International 
Co. and the bankers, have made a substantial investment in the common 
stock of the company. To date, 54 properties in Argentina and Chile have 
been acquired and plans are under way for further expansion. 

For the 12 months ended Sept. 30 1928 net earnings, after operating 
expenses, maintenance, taxes, depreciation and interest, amounted to $301,- 
272, equivalent to 2.86 times annual preferred dividend requirements on 
this issue of stock. In the opinion of counsel, this $7 preferred stock is 
free of the personal property tax in Pennsylvania under existing laws. 

Further details regarding property, earnings, capitalization, &c., are 
given in V. 127, p. 3396. 


Kentucky Utilities Co.—Bonds Called.— 

All of the outstanding Ist mtge. lien gold bonds, series C, dated May 1 
1922, due May 1 1952, have been called for redemption Feb. 19 at 105 and 
a. porous = made at the Illinois Merchants Trust Co., Chicago, 
| Eee . Pp. 260. 


Long Island Lighting Co.—To Increase Capital.— 





Buffalo General Electric Co.—New Director.— 
George P. Urban has been elected a director.—V. 126, p. 1979. 


Charlestown (Mass.) Gas & Electric Co.—Righits.— 

The Massachusetts Department of Public Utilities has approved the 
issue of 6,000 additional shares to be offered to stockholders of record 
Jan. 18 at $75 per share on the basis of one share for every 4 2-3 shares 
held. Rights expire Feb. 18. 


Cities Service Co.—Sales.— 

The company reports that electric and gas appliance sales of its public 
utility subsidiaries in 1928 amounted to $9,584,923. Sales included 
electric and gas ice machines, electric radio sets and househeating equip- 
ment, averaging $13 per customer.—V. 128, p. 398 

Citizens Gas Co. (of Indianapolis) .— Tenders. 

The Bankers Trust Co., trustee, 16 Wall St., N. Y. City, will until Feb. 7 


receive bids for the sale to it of Ist and ref. s. f. gold bonds to an amount 
—— to exhaust $41,569 at a price not, exceeding 108 and int.—V. 127, 





The proceeds of the issue will be used to | 
reimburse the company for extensions and betterments.—V. 124, p. 2277. | 


A special meeting of stockholders has been called for Feb. 5 to vote 
| on approving the issuance of 200,000 shares of $100 par value new preferred 
| stock, of which 100,000 shares shall be known as series B 6% cum. pref., 
| 50,000 as series C 5% % cum. pref., and 50,000 shares as series D5% cum. 
| ref., all of which will have the same privileges as the present series A 
% pref. stock. Holders of record Jan. 25 have the right to vote at the 
| meeting.—V. 127, p. 3392. 
| 


Louisville Gas & Electric Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 92,993 addi- 
tional shares of class A common stock (without par value) upon official no- 
tice of issuance and payment in full, making the total amount applied for 
| not to exceed 619,273 shares of class A common stock (see offering i V.137,. 
| Dp. 2540).—V. 128, p. 399. 


Midland Utilities Co.—Permanent Debentures Ready.— 

Halsey, Stuart & Co., Inc., announce that the permanent 6% gold 
debentures, series A, due Sept. 1 1938, are now ready and exchangeable 
for the temporary debentures originally issued. (See offering in V. 127, 
| p. 1103).—V. 127, p. 2089. 
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Milwaukee (Wis.) Coke & Gas Co.—Bonds Called.— 


Certain outstanding Ist mtge. coll. s. f. 74% gold bonds, egating 
$167,000, have been called for redemption Feb. 1 at 103 and int. ayment 
be made at the Union Trust Co., trustee, Cleveland, Ohio.—V. 126, 


Pp. 107. 


Milwaukee Electric Railway & Light Co.—Bonds 
Offered.—Dillon Read Co., Harris, Forbes Co. and 
Spencer Trask & Co. are offered an additional issue of 
$10,000,000 ref. & 1st mtge. gold bonds, 5% series B at 
100% and int. Bonds are dated June 1 1921; due June 1 1961. 
Issued and outstanding $2,500,000 series due 1967, and 
$36,414,500 series B, including this issue. 


Legal investment for life insurance companies in New York, Penn., New 

Jersey, Mass. and Conn. 
Data from Letter of S. B. Way, President of the Company. 

Business.—Company does the entire commercial electric light and power 
and steam heating business in the city of Milwaukee and suburbs, as well 
as substantially the entire street railway business in this territory. It also 
furnishes most of the interurban transportation service throughout an 
extensive surrounding district, which includes the cities of Kenosha, 
Burlington, Waukesha, Watertown, Sheboygan and Racine, and owns 
and operates the local street railway system in Racine. Electric wer 
is supplied to nearly all of the public utilities in the southeastern section of 
the state of Wisconsin. 

Purpose.—To provide funds to reimburse the treasury of the company 
for expenditures for property additions. 

Results of Operations—Year Ended Dec. 31. 


Gross Rev. Net Inc. Int. on 
Incl. Other Before Deprec Funded 
Income and@nt. Debt. Balance. 

C0 eee Tt $22.812,796 $6,886,313 $2,416,508 $4,469,805 
itn bstnbhenccnn en 24,350,329 7,773,953 2,435,383 5 338,570 
Di wasébestecthenane 26,555,103 8,902,255 2,119,972 6,782,283 
DEE ab bb bdddnnesenad 27,507,550 8,910,727 2,066,610 6,844,117 
ee 29,510,946 10,021,782 2,229,335 7,792,447 


The annua! interest 2 on total funded debt to be outstanding 
in the hands of the public upon issuance of these bonds and payment at 
maturity on May 1 1929 of $5,000,000 of 5% underlying bonds is $2,508,285. 
Net income as shown above, for the year ended Dec. 31 1928, was $10,021,- 
782 or approximately 4 times such annual interest requirement. 

More than 57% of operating revenues, and more than 69% of net income 
as shown above, for the year ended Dec. 31 1928 were derived from electric 
light and power business. 

Security.—Bonds are the direct obligation of the company, secured by 
first lien on certain central station and distribution system property in the 
city of Milwaukee, and by direct mortgage lien, subject to underlying 
mortgages, upon all other fixed property of the company and will under the 
mortgage provisions be secured by a first lien thereon by Dec. 1 1931. 

The underlying bonds outstanding in the hands of the public, excluding 
$5,000,000 of such bonds due May 1 1929, amounted to Dec. 31 1928 to 
$10,504,000. All underlying mortgages are closed except for use as col- 
lateral to the ref. & 1st mtge. bonds and the company covenants not to 
—- any underlying issues and to retire all underlying bonds by Dec. 1 


he 
Additional bonds may be issued under the refunding & mtge., subject to 
restrictions provided therein. 
Issuance.—Approved bd the Railroad Commission of Wisconsin. 
Listing.—The eutstanding bonds of Series B are listed on the New York 
Stock Exchange, and the company has agreed to make application in due 
course so to list this additional issue.—V. 127, p. 2818. 


Mountain States Telephone & Telegraph Co.—Acquis. 

The I.-S. C. Commission on Jan. 8 approved the acquisition by the 
company of yt) properties of the Montezuma County Telephone Co. 
—v. o Bs ° 


National Water Works Corp.—Divs. No. 2.— 

The directors have declared a quarterly dividend of 87'%c per share on 
the outstanding preferred stock, series ‘“‘A,’’ and a dividend of 25c on the 
outstanding class “‘A’’ common stock, payable Feb. 15, to holders of record 
Feb. 5. Like amounts were paid Nov. 15.—V. 128, p. 400. 


New York Telephone Co.—A dditional Expenditures. — 

President J. 8S. McCulloch announced on Jan. 25 that the board of 
directors at their meeting held Jan. 23 authorized the additional expendi- 
ture of $10,946,330 for new construction in various parts of the territory 
served by the company. Of this amount $10,566,040 was set aside for 
telephone plant expenditures in the metropolitan area.—V. 128, p. 400. 


(The) North American Co.—Construction—Dividends.— 

Construction budgets contemplating expenditures during 1929 by sub- 
sidiary companies aggregating $76,894.000 have been approved by the 
board of directors. The budgets are largely for additions to electric gen- 
erating plants and distribution systems to provide for the substantial 
growth of business and the anticipation of future demands in the territories 
centering in Cleveland, Milwaukee, St. Louis, San Francisco and central 
California cities, and Washington, D.C. 

Electric power output of the company’s subsidiaries has not been reported 
for the full year 1928, but closely approximated 6,000,000,000 kwh., a 
new high record. 

The directors have also declared the regular quarterly dividends, the 
100th consecutive quarterly dividend on common stock and the 31st con- 
secutive quarterly dividend on preferred stock since it was first issued, 
nearly eight years ago. Both dividends are payable April 1 to holders 
of record Mar. 5.—V. 127, p. 3706. 


North American Utility Securities Corp.—Pref. Divs. 

The directors have declared a quarterly dividend of $1.50 a share on the 
1st pref. stock, peypte Mar. 15 to holders of record Feb. 28. 

A quarterly dividend of $1.50 for each $100 heretofore paid in on account 
of first preferred stock allotment certificates will be paid Mar. 15 to holders 
of record of such certificates Feb. 28.—V. 127, p. 546. 


Northern Ohio Power & Light Co.—Larnings.— 
12 Mos. Ended Dec. 31— 1928. 1927. 1926. 1925. 
Gross earnings ----.---- $12,938,239 $12,559,876 $12,040,840 $11,499,698 

Operating expenses, incl. 














taxes & maint-----.-. 8,440,838 8,664,886 8,983,333 8,440,402 
Fixed charges_--..--.. 1,725,292 1,697,302 1,660,299 1,557,842 
Net income - -------- $2,772,108 $2,197,688 $1,397,208 $1,501,454 
Dividend preferred stock 570,200 512,109 473,825 437 334 
pO $2,201,908 $1,685,579 $923,383 $1,064,120 


—V. 127, p. 2527. 


Northern Texas Utilities Co.—Bonds Sold.—A. M. Lam- 
rt & Co., Inc., New York; Freeman, Smith & Camp Co., 
ortland, Ore., and Paul & Co., Philadelphia, have sold at 
100 and interest, $4,000,000 Ist mtge. 7% sinking fund gold 
bonds (with stock purchase warrants). 
Dated Jan. 1 1929, due Jan. 11935. Principal and int. payable in U.S. 
one coin at the principal office of Chatham Phenix National Bank & Trust 
o., New York, corporate trustee. Int. payable J.& J. Denom. $1,000, 
$500 and $100 c*. ed., all or part for sinking fund on 30 days’ notice at 
105 and int. on or before Jan. 1 1930, premium thereafter decreasing 1% 
during each year or fraction thereof thereafter. Interest payable without 
deduction for the norma] Federal income tax not exceeding 2%. Company 
agrees to refund upon timely and appropriate application any nal 
roperty and(or) securities tax and(or) income taxes which may be imposed 
an the States of Pa., Conn., Calif., Mich., Ore., Wash., Mass., Maryland 
and Kentucky and the District of Colum 


bia. 

Stock Purchase Warrants.—Each $1,000 ($500 and $100 denominations 
proportionately) bond will be accompanied by a purchase warrant entitling 
the holder to purchase 10 shares of the no par value common stock of the 
company at $10 per share, if exercised on or before Dec. 31 1929, at $12.50 
per share, if exercised thereafter and on or before Dec. 31 1930, at $15 per 


and demand for electric power. 





a 


share, if exercised thereafter and on or before Dec. 31 1931, and at $17.50, 
if exercised thereafter and on or prior to Jan. 1 1933. A trust eement 
will contain provisions for the protection of the warrant holders in the case 
of stock dividends, recapitalization or the issuance of additional shares. 


Data from Letter of David A. Upham, President of the Company. 


Company.—Organized in Delaware in 1926 and is successfully engaged 
in the production pete Selene oy and sale of natural gas in the State of 
Texas to industrial and domestic consumers and to natural gas Gitetuting 
companies. Company during 1926 placed in operation a 16 and 12 in 
pipe line transmission system of the most modern construction, which now 
exceeds 200 miles in length, extending from this company’s gas reserves in 
the Amarillo gas field he Wheeler, Collingsworth, Hall, Childress, 
Hardeman, Wilbarger and Wichita Counties, and terminating at Wichita 
Falls. The combined transmission and distributing systems consist of 
2 to 16 inch pipe lines of pen A 516 miles in length. During the 
12 months ended Nov. 30 1928 the company sold 7,973,272 thousand cubic 
feet of gas, of which approximately 94% was for industrial purposes and 
yy sy 6% for domestic use. Company now delivers gas at Chilli- 
cothe to the lines of the Stamford & Western Gas Co., which has recently 
completed transmission pipe lines of 140 miles in length and distributing 
lines, and supplies gas to some 21 cities or towns where the latter company 
holds franch for domestic and industrial distribution. Company has 
contracted to purchase certain lines which extend from the vicinity of Iowa 
Park to Olney and Archer City, and from Memphis to Clardenon, all in the 
State of Texas. These lines have been serving natural gas to the aforesaid 
places, as well as in three other towns. Natural gasoline is extracted from 
the natural gas se through the pipe lines of the company and is sold 
on a royalty basis. 

Markeis.—Under franchises extending to and beyond 1946, company 
——— natural gas for domestic and industrial purposes to the follo 
cities and towns and territories adjacent thereto in Texas: Childress, C - 
cothe, Iowa Park, Kirkland, Memphis, Quanah, Vernon and Wellington. 
The supplied territory is one of the best cotton growing areas in Texas. 
Before the complition of the company’s pipe line system a c_ntact was entere 
into the Cham of Cmmerce of Wichita Falls (population 60,000), under 
which that body furnished five year contracts for the sale by the company 
of an average of 15,000,000 cubic feet of natural gas per day to industries 
in and adjacent to Wichita Falls. of said contracts extend to Jan.1932. 
The total population of the territory served, directly and indirectly, has 
been estimated to be in excess of 153,000 and has shown a steady increased 
in the = few years. The industrial growth has been rapid due tothe 
Natural gasoline is extracted from the natural gass passing through the 
pipe lines of Northern Texas Utilities Co. and is sold under a long term 
contract on a royalty basis to a subsidiary of the Columbian Carbon Co., 
which erected a plant for that purpose. Gasoline royalites to 
Northern Texas Utilities Co., for the twelve months ending Nov. 30 1928, 
amounted to $76,283,52. 

Gas Reserves.—Company owns or controls through lease or gas purchase 
contracts, gas reserves comprising approximately 10,000 acres Gray 
and Wheeler Counties, Tex., in the Amarillo field, which is reputed to be 


the largest natural gas field in the world. The present wells eupnl the 
— have a combined daily open flow in excess of 200,000, cubic 
ee 


Ralph E. Davis, Engineer, has made an exhaustive report dated Dec. 12 
1928 upon the natural gas reserves of the company and states that, in his 
opinion, they are entirely adequate for the full requirements of the company 
for more than the next 15 years. 

Security.—The bonds will constitute the only funded debt of the company, 
to be presently outstanding, and will be secured by a closed first m-_rtgage 
lien on the entire en eng assets of the company now owned or h 
acquired, subject only to the usual farm mortgages and to liens on here- 
after acquired ———— existing at the time of acquisition. The mo 
will thus constitute a direct first lien (subject only as re) on all of the 
pipe lines and all of the gas leases of the company. As additional security, 
the company has pledged under the mortgage all of its franchises, gas pur- 
chase and sales contracts. 

—— Fund.—Indenture will provide for a minimum ener r) 

fund designed to retire 65% of the first mortgage 7% sinking fund gol 
bonds by maturity. The sinking fund terms require payments of $34,000 
per month commencing April 1 1929, and increasing regularly thereafter 
to the sum of $44,000 per month during the calendar year 1934. 
Fund moneys are to be used monthly by the trustee to purchase bonds up 
to the current redemption price, and, to the extent that bonds are not so 
obtainable, then in redemption of bonds by lot at the current redemption 
price upon the next interest date. Gompaey has reserved the right to in- 
crease Ss g fund payments and all additional bonds so acquired are to 
be cancelled in accordance with Sinking Fund terms. 

Capitalization— Authorized. Outstanding. 
lst mtge 7 % sinking fund gold bonds apy issue) ....-$4,000,000 $4,000, 
7% cumulative preferred stock par value $100_-_---- 1,500,000 1,500,000 
Common stock without par value_._..-..----- 300,000 shs. *240,000shs. 

* The remaining 60,000 shares will be reserved for issuance upon the 
exercise of stock purchase warrants. 

Earnings.—As shown by the audit reports of Main & Co., Certified Public 
Accountants, for the 12 months ended Dec. 31 1927 and 12 months ended 





Nov. 30 1928. P 
12 Mos Ended— Dec. 31 1927. Nov. 30 1928 
C5 8 Se ie ens enwnsannnbenn $888,913 $1,343,411 
Oper. exp., maint. & local taxes (not incl. Fed. Taxes). 180,098 217,569 
Net earnings from operations.........--.--------- $708,815 $1,125,841 
Maximum annual int. charges on this issue of bonds_........--- 280,000 


Balance available for depletion, depreciation, Federal income 
es, GO Mo no nd newanosetp eaten 845,841 
The rapid monthly retirement of these bonds on the sinking fund schedule 

will increase the common stock —_— in like prepereee. and decreasing 

interest charges resulting from such retirement will make additional amounts 
available for dividends on common stock, &c. In the opinion of Mr. Ralph 

E. Davis, Engineer, the average estimated annual imcome for the first six 

ears after Dec. 1 1928, available for interest, amortization of bonds, 

Federal taxes, depreciation, depletion and dividends, is placed at $1,438,- 
Purpose.—Proceeds will be used for the retirement of all existing funded 

indebtedness and for other corporate purposes.—V. 128, p. 248. 


Penn-Ohio Edison Co.—Debentures Offered.—An $8,- 
000,000 issue of 30-year 544% gold debentures, series B, 
is being offered by Bonbright & Co., Inc., Eastman, Dillon 
& Co., and Harper & Turner at 961% and int., to yield 
about 5.75%. 


Dated Feb. 1 1929; due Feb. 11959. Principal and int. payable at office 
or agency of the company in New York. Red. all or part at any time 
upon at least 30 days’ notice, at 105 on or before Jan. 31 1949; at 4% less 
each succeeding year up to and incl. Jan. 31 1958, and thereafter at par, 
in each case with accrued int. Denom. c* $1,000 and $500, and r* $1,000 
and authorized multiples. Company will agree to pay interest without 
deduction for any Federal income tax up to but not_exceeding 2% per 
annum. Pa. or Conn. 4 mills tax or Mass. income tax or Mass. tax measured 
by income, not exceeding 6% per annum, refundable upon application within 
60 days after payment. Central Union Trust Co., New York, trustee. 

Data from Letter of R. P. Stevens, President of the Company. 

Business and Territory.—Company controls a group of companies supply- 
ing electric power, light and railway services in an important industrial 
district of northeastern Ohio and western Pennsylvania. The population 
of the territory served with electricity, which includes the cities of Youngs- 
town, Akron and Salem in Ohio and Sharon, New Castle, Farrell and Ell- 
wood City, in Pennsylvania, is estimated at over 800,000. 

The territory served covers an area of about 3,000 square miles in Penn- 
sylvania and Ohio, midway between Pittsburgh and Cleveland. Included 
here are the “Youngstown District,’’ which ranks next to the Tee 
District” in the production of iron and steel. and Akron, the centre for the 
manufacture of rubber products in this country. The cities and towns in 
the greater part of this territory form practically one continuous community. 
This concentration of population, coupled with the intense industrial activ- 
ity, forms a market which holds unusual possibilities for further expansion 
While this region is noted for its output 
of steel and rubber products, it nevertheless has a great diversity of other 
large and prosperous enterprises. 

Purpose of Issue.—Proceeds from the sale of these debentures will provide 
funds to reimburse the company for the cost of acquiring certain electric 
properties in Pennsylvania, for construction expenditures, and for other 
corporate purposes. 
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Consolidated Earnings Statement for the 12 mrs Re pres 8 euainen sa Be = < — ee ie ts ae Ot eee 
Gnekd GMINED. oo 00002222 -- cc ccessnbcocccece $26,379,486 $27,725,092 | for 1929 at ba ER, ee << Suge would be retroactive to 
Operating expenses and taxes.--.----------.---- 16,960,711 16,734,548 Copper Reaches 17c.—The price of refined cpgper,, was advanced from 

Nt a sas sacaites oodles $0 418 775 $10.990.544 | 10566; » pound Solr, ot a PE yenican YStinn Co, bi advabcod brace 


Interest and dividends on securities of subsidiaries held by public 5,627,041 


Balance available for interest charges of Penn-Ohio Edison Co., 
Ti SEES FOUIEVG, MG. «cscs eo cdbenbasengn beeen 00 $5,363 ,503 
Annual interest charges on gold debentures (incl. this issue) - - - - 799,940 
Earnings, as above, for the 12 months ended Dec. 31 1928, exceeded 6% 
times the annual interest requirements on the gold debentures to be pres- 
ently outstanding, including this issue. 


Capitalization— Authorized. Outstanding. 
5% % gold debentures, series B (this issue) - - - - a $8 ,000 ,000 
6% gold debentures, series A.....-.---------- a 5,999,000 
or preference stock (7 % cumulative) ------- $15,000,000 8,154,500 
Preferred stock, $6 cumulative._........---- 51,914 shs. 49,229 shs. 
Common stock (no par value) -......-------- 2,000,000 shs. 814,070 shs. 
There are also outstanding: 
Option warrants to purchase 1 share of common stock each, 
at $25 per share on or before Nov. 1 1935. _-----.-------- 114,624 


Option warrants, series &, to purchase 1 share of common 
stock each, at $55 per share during the calendar year 1929, 
or at $60 per share thereafter on or before Nov. 1 1935---- 

a Subject to the restrictions of the agreement. 

As of Nov. 30 1928, the subsidiary companies had outstanding with the 
‘public funded debt totaling $67,843,000; preferred stocks with es 
prices totaling $28,401,990, and common stocks totaling less than 100 shares. 

Purpose.—Proceeds will ook og funds to reimburse the company for the 
cost of acquiring certain electric properties in Pennsylvahia, for construc- 
tion expenditures, and for other corporate purposes. 

Supervision.—Allied Power & Light Corp. supervises (under the direc- 
tion and control of the boards of directors of the respective companies) 
the operations of company and its subsidiary companies.—V. 128, p. 248. 


Philadelphia Electric Co.—New Chairman.— 
John E. Zimmerman has been elected director and Chairman, succeeding 
ur Thompson, resigned as Chairman, and Jeremiah J. Sullivan, 
deceased as director.—V. 127, p. 3245. 


Philadelphia Electric Power Co.—Listed.— 
The Philadelphia Stock Exchange has approved for listing 480,000 shares 


‘preferred stock ($25 ). 
er agent, Real Estate-Land Title & Trust Co., Philadelphia; 


, Continental-Equitable Title & Trust Co., Philadeiphia.—V. 126, 
PD. S118. 


161,072 


Public Service Corp. of New Jersey.—Authorizes Sale 
-of 260,330 Common Shares at $65 per Share.—New Director. 


The directors have authorized the issuance of not less than 260,330 
of common stock. Holders of common and 8% cumul. pref. stock 
of record Jan. 31 1929 were given the right to subscribe at $6 share 
on the basis of one share for each 20 shares of common or 8% pref. owned, 
subscription payable in full March 30 1929. 
_,_John E.. Zimmerman has been elected a director in place of Arthur W. 
Thompson, whose resignation was received and accepted. Mr. Zimmer- 
Man was also elected to the executive committee and to the boards of the 
various underlying companies. 


Dividend Rate on Common Stock Increased from $2 to $2.60 
per Annum.— 

A quarterly dividend of 65 cents has been declared on the common stock 
and ther ar dividends on the 8 and 7% and $5 cumul. preferred stock, 
Payable March 30 1929 to holders of record March 1 1929. Also regular 
pon ul a for February and March were declared on the 6% 
cumul. pref. s ‘ 

From Dec. 1926 to Dec. 1928 incl., the corporation paid regular quarterly 
dividends of 50 cents per share on the common stock, and, in addition, on 
Dec. 31 1928 paid an extra dividend of 40 cents per share.—V. 128, p. 113. 


Rochester Gas & Electric Corp.—Earnings.— 
Period End. Dec. 31— 1928—3 Mos.—1927. _1928—-12 Mos.—1927 


Gross sales_._._______- $3,676,519 $3,449,918 $13,572,586 $12,608,489 
Income after oper. taxes 


and reserves_________ 1,466,713 1,283,861 5,312,852 4,635,413 
Surplus after all charges, . 

incl. pref. dividends __ 743,757 565,591 2,331,228 1,981,834 
—V. 127, p. 2229. 


Tide Water Power Co.—Bonds Called.— 
Pres. Harry Reid, announces the redemption of the company’s first lien 
refunding gold bonds, series C, on March 1, at the New York Trust Co., 
100 Broadway, N. Y. City at 100% and int.— V. 127, p. 3398. 


Tokyo Electric Light Co., Ltd. (Tokyo Dento Kabu- 
shiki Kaisha) .—Listing.— 
The New York Stock Exchange has authorized the listing of $70,000,000 


i“ age. gold (coupon) bonds, 6% dollar series, due June i5 1953.—V. 127, 


Union Power Corp.—(Co-Agent.— 
Bankers Trust Co. has been appointed co-agent with Harris Trust & 


Savings Bank, Chicago, for the payment of the 6 ecur i 
gold bond coupons.—-V" 127, p. 3399. = a ieeaee meee 


United Corp. (Del.).—Stock Offered.— 
American Superpower Corp. above. 


Notice has been given by J. P. Morgan & Co. that on and after Feb. 1 
1929, holders of interim receipts for the United Corp. may surrender them 
to be exchanged for the number of shares of $3 cum. preference and common 
tock of the corporation to which the holders are entitled.—V. 128, p. 401. 


United Gas Improvement Co.—Dividend Increased.— 
The directors have declared a regular quarterly dividend of 2%%, or 
$1.12 per share, on the capital stock, payable March 30 to holders of 
record Feb. 28. In 1928 the company paid four regular quarterly dividends 
of 2%, plus an extra dividend of 1%. The regular dividend rate is now in- 
- oo 8%, or $4 per share per annum to 9% or $4.50 per share, 
The Board received and accepted the resignation of Arthur W. Thomp- 
son as President of the company. The filling of the vacancy in the office 
of President, as previously announced, will not be considered for the present, 
but the executive function will continue to be exercised by John E. asnar 
man, Chairman of the executive committee. 
Mr. Zimmerman announced that the Gas Securities Corp., a subsidiary, 
has acquired substantial blocks of the securities of the General Gas & 
— mgt poneieeing of a oe and +0 stocks and dividend partic. 
es. e Gas Securities Corp. was incorporated in Delaware o 
Dec. 3 1928.—V. 127, p. 2821. iti as 


Upham Gas Co., Mt. Vernon, Ohio.—Bonds Called.— 
All of the outstanding 1st mtge. 7% 5-year s. f. gold bonds have been 
called for redemption July i at 101 and int. Payment will be made at the 
National City Bank, trustee, Cleveland, O.—V. 122, p. 1457. 
Wilmington & Philadelphia Traction Co.—Bds. Call.— 
All of the Ist mtge. & coll. trust 50-year 5% gold bonds, due Feb. 1 1963 


of this company (named changed to Delaware Electric Power Co. see V. 
127, p. 3542) have been called for redemption Feb. 1 at 105 andint. Pay- 
ment will be made at the Equitable Trust Co., trustee, 11 Broad St., N. Y. 


City. 
or tte Equitable Trust Co. has been authorized to and will purchase any 


the bonds at any time prior to Feb. 1 and int. to th te of 4 
—V. 127, p. 3542. se an e date of surrender 








INDUSTRIAL AND MISCELLANEOUS. 


Plate Glass voy | Raised.—Pres. Coolidge under authority of the flexible 
provision of the Tariff Act has issued a prepa tam increasing the rate 
of duty on cast, polished plate glass. ‘‘Wall St. Journal” Jan. 18, Dp. 3. 





and copper 4c. a pound. “Wall Street Journal’’ Jan. 24, p. 17. 

Matters Covered in “‘Chronicle” of Jan. 19.—(a) New capital flotations 
during December and for the 12 months of the calendar year, p. 309. 
(b) 1928 highest year on record in the construction industry, according 
to F. W. Dodge Corp., p. 325. (c) Chain store sales in 1928 show large 
increase over preceding year, p. 327. (d) Softwood and hardwood sta- 
tistics for year 1928, p. 333. (e) World’s production of copper in 1928 
total approximately 1,916,471 short tons, an increase of 222,125 short 
tons over the preceding year, p. 340. (f) Yurther additions to list of 
securities traded in on N. Y. Produce Exchange, p. 348. 


Alaska Packers Association.—Ezira Dividend.— 
The directors have declared an extra dividend of $2 per share in addition 
to the regular quarterly dividend of $2 per share, both payable Feb. 9 to 
holders of record Jan. 31. Extra dividends of $2 pr share were d an- 
nually from Feb. 1917 to Feb. ies. ine. excepting in Feb. 1926. In addi- 














tion the company paid a s 1 cas! vidend of $20 in Feb. 1918, one of 
$25 sted bonds) in Feb. 1919 and one of $20 (in Liberty bonds) in 

‘eb. 

‘ Comparative Income Account Years Ending Dec. 31. 
1928. 1927. 1926. 1925. 

Profit cannery operat’ns $25,053 $151,780 $548,483 def$175,026 
Ins. fund & misc. income 726,403 673 ,621 730,177 598,13 

Total net profit. ___-- $751,456 $825,401 $1,278,660 $423,113 
Earns. per sh. on 57,508 

shs.cap.stk. (par $100) * $13.06 $14.35 $22.23 $7.35 

Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Assas— ES z TAabiltttes— & s 
Canneries,fleet,a&c. 7,017,075 7,275,911| Capital stock... 5,750,800 5,750,800 
Inventories -_..... 2,556,554 3,018,732) Insurance fund... 4,618,290 4,755,712 
Insur. fund invest. 3,581,959 3,647,230} Current debt... 1,775,579 2,100,065 
Acc’tsreceivable.. 286,135 105,993 | Reserve for taxes. 513,252 492,367 
CR éseeccnscaes 942,889 463,969 | Surplus........-.- 1,726,691 1,412,891 

FOURs cenbsaew 14,384,612 14,511,835 BUM swectuwe 14,384,612 14,511,835 





—V. 126, p. 580. 
Alliance Realty Co.—Stock Dividend.— 


The company has declared a stock dividend of 10% in common stock on 
the outstanding 120,000 shares of common stock, payable Feb. 20 to holders 
of record Feb. 5. In April 1928 the company paid a stock dividend of 
si — on the common stock in 6% preferred stock, amounting to $1,- 


Comparative Income Account for Calendar Years. 
1928. 1927. 1926. 1925. 

Net income from real est. : 

$501,934 











operations and sales_ _ $388 ,870 $364,797 $322,829 
Interest on mortgages... 127.842 80.114 67.870 59.931 

Net profit_.......--- $374,092 $308 ,756 $296 ,927 $262,898 
Inc. from other invest. 

(incl. interest) ......- 926 ,523 346,369 370,882 296 ,366 

Totalincome_-______- $1,300,615 $655,125 $667 ,309 $559 ,264 
Gen. corp. exps. & taxes 140,436 111,565 134,476 92,358 

Net earnings_--_ __..- $1,160,179 $543 560 $533 333 $466 ,906 
Prelered Gives... tose. eens 2. eee eee eee 
Common divs. (cash) - - - ($3)360,000 ($3)360,000 ($3)360,000(8%)210,000 





Balancesurplus_-_-_-__- $680,179 $183 ,560 $173,333 2z$256,906 
Profit & loss surplus - - - _ y$1,520,263 $1,121,216 $937 ,656 $764,323 
Shares cap. stk. (no par) _ 120,000 120,000 120, x25 ,000 
Earns per share_ -___-_- .67 $4.53 $4.44 $18.68 

x Shares of $100 par. y After deducting stock dividend ($1,200,000) 
paid in 6% preferred stock. z After deducting 20% stock dividend. 


Comparative Balance Sheet Dec. 31. 





Assets— 1928. 1927. Ltabilities— 1928. 1927. 
N. Y.C. real est. $1,958,168 $847,824] Preferred stock.-..$2,400,000 ------ 
Other N. Y. City Common stock - - -x3,000,000 $3,000,000 

real estate inv... 1,967,861 910,188] Accrued interest 
Bonds and mtges. 2,551,476 2,227,150 payable___.--.- 39,341 27,013 
Bills & accts.rec_. 298,645 4,068|Sundry accounts 
OO Sasa 911,658 472,086 payable. __...- 21,317 5,302 
Accrued __ interest Res’vefordividend 147,000 135,000 

and dividends - - 48,353 76,099| Res. for conting. 
Furniture and fix- & deferred cred. 464,407 190,287 

eee 1 1’ Reserve for taxes_ 59,834 54,098 


. Pay.acct.contracts 
| realestate sales. 84,000 4,500 
| hs a Ree 1,520,263 1,121,216 


0 ee $7,736,163 $4,537,417. THO. anc naees $7,736,163 $4,537,417 
x Represented by 120,000 shares of no par value.—V. 127, p. 3707. 


Alliance Investment Corp.— Debentures Offered.—Howe, 
Snow & Co. are offering $3,000,000 20-year 5% gold deben- 
tures, series A (with common stock purchase warrants) at 


99 and int. to yield 5.08%. 

Dated Jan. 1 1929; due Jan. 1 1949. Denom. $1,000 and $500 c*. 
Interest payable J. & J. in Philadelphia or New York without deduction 
for normal Federal income tax not exceeding 2% per annum. Corporation 
agrees to reimburse the resident holders of these debentures, if requested 
within 60 days after payment. for the personal property tax in the States 
of Conn., Pa. and Calif. not ex four mills per annum; in the State 
of Md. not exceeding 414 mills per annum; in the States of Mich. and Va., 
and the Dist. of Col., not exceeding five mills per annum, and also for the 
income tax, not exceeding 6% on the interest thereon, in the State of 
Mass., all as provided in the indenture. Red., in whole or in part, on 
any int. date on 60 days’ notice at 103 and int. on or before Jan. 1 1932; 
thereafter at 10244 and int. on or before Jan. 1 1935; thereafter at 102 
and int. on or before Jan. 1 1938; thereafter at 101% and int. on or before 
Jan. 1 1941: thereafter at 101 and int. on or before Jan. 1 1944; thereafter 
at 100% and int. on or before Jan. 1 1947; thereafter at 100 andint. The 
ps sfonal Pest Lo scar samy ono trustee. Central Union Trust Co. 
re) ew York, New York pa g agent. 

Stock Purchase Warrants.—Each debenture will bear a common stock 
puneiace warrant (detachable only when exercised or if declared detachable 

y resolution of the board of directors or upon redemption of the debenture 
to which it is attached) entitling the holder thereof to purchase from the 
corporation common stock at the rate of ten shares for each $1,000 principal 
amount of debentures at $25 per share to and incl. Jan. 2 1932; therea 
at $30 share to and incl. Jan. 2 1934; thereafter at $35 share to 
po wk ae ys 2 1936; Gamer at $40 per share to and incl. Jan. 2 1938, 
a which date they are void. 

Data from Peanan af Isaac Gerstley, President of the Corporation. 

History and Business.—Corporation was org in Delaware in 
March 1925 to conduct the business of an investment trust of the general 
management type. The corporation may acquire under restrictions and 
aot sae sell stocks and obligations of a diversified nature both foreign 
an omestic. 








e@ primary purpose of the corporation is to provide the means for a 
broad diversification of security holdings, supervised by enced officers 
and directors. The revenue of the corporation is derived from dividends 
and interest, and profits realized from the sale of securities owned. Under 
its present management, the corporation has earned satisfactory profits 
since incorporation. A conservative policy with respect to the type of 
securities purchased has been maintained 


Capitalization— Authorized. Outstanding. 
20-year 5% gold debs., series A (this issue) ---- a ,000, 
Preferred stock (par $100) -----------------.- $2,000,000 61,000,000 
Common stock Ge Oe eee ©250,000 shs. 174,000 shs. 

a Additional debentures may be issued only under the restrictions of the 

denture. b All 6% cum. pref. stock, series A. c Including 55,000 
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unissued shares reserved against exercise of common stock purchase war- 

rants at identical terms, of which number 30,000 shares are reserved against 

the exercise of the warrants to be attached to the present issue of debentures. 
Earnings and Assets.—The amount invested at cost and available for 

investment on Dec. 31 1928, after gi effect to present financing, totaled 
098,984 (over $2,032 for each $1, of debentures). As of Dec. 31 
nat ae, witty value of the securities owned exceeded cost by approxi- 

mately ,000. 

The average funds invested and cash on hand and net income of the 

ation from all sources were as follows: 
12 Months Ended Dec. 31— 


1928. 1927. 
Average funds invested and cash on hand___ ____ $4,504,576 $3,360,600 


Net income before int., divs. and Federal taxes___ 630,243 358,890 
Percentage earned on the average funds invested 
OG CAE OR NORGE. wa ccccedacoccscssccccsscce 10.7% 


14% 
Ann. int. charges on debs. to be presently outstdg_ 50.000 

Net income as above for the year ended Dec. 31 1928 was over 4.20 
times — interest requirements on the debentures to be presently 
outstanding. 

Net earnings, before giving effect to present financing, but after interest, 
reserves for Federal taxes and pref. stock dividends, applicable to the 
common stock to be re outstanding amounted to $2.45 per share 
for the year ended Dec. 31 1928. 

ng BLL rs a from the sale of this issue of debentures will be 
used for the reduction of temporary indebtedness and for additional capital. 

Indenture.—Indenture will provide among other things that the corpora- 
tion may not issue or assume any additional funded debt except debentures 
(of this or other series) and no such additional debentures may be issued 
if upon the issuance and sale thereof, the corporation’s current resources 
as defined in the indenture would amount to less than 200% of its entire 
funded debt then to be outstanding. Certain of the provisions of the 
indenture or of any supplemental indenture may be m ed upon the 
affirmative vote of holders of not less than 75% in principal amount of 
the outstanding debentures.—V. 127, p. 2230. 


American Chain Co., Inc.—No Action on Common 
Dividend.—Pres. W. B. Lashar, says: 


For the second time in its history and the first since 1921, the earnings 
of the company have been unsatisfactory. It has, therefore, seemed advis- 
able to the directors to conserve the cash assets of the company and to take 
no action with respect to the dividend on the common stock of the company 
at the present time. 

While the audit is not complete, the earnings for the last six months 
will show better than those for the first half of 1928, and considerably more 
than make up the deficit, after bond interest, shown on June 30th. The 
er ak is in a strong financial position both as to surplus and ratio of 

uick assets to current liabilities, which is better than five to one as of 

ov. 50 1928.—V. 127. p. 1678. 


American Commercial Alcohol Corp.—Rights.— 

This corporation, organized as a consolidation of three independent 
manufacturers last April and financed by the National City Co. and Bauer, 
Pogue, Pond & Vivian, has to date acquired and cancelled $1,100,000 of 
its outstanding 6% mortgage bonds. 

At a recent meeting the directors voted to issue additional common stock 
on “‘rights.’’ Rights will entitle common stockholders of record Jan. 31 
1929 to subscribe to two shares of common stock at $80 per share for each 
five shares held, and will expire Feb. 18 1929. The proceeds of the sub- 
to the new common stock will provide funds for further reduction 
of the company’s funded debt and acquisition of additional properties.— 
See also V. 128, p. 402. 


American Cyanamid Co.—Proposed Acquisition.— 

The company has arranged to purchase the Calco Chemical Co. in 
exchange for 88,370 shares of class B common stock of American Cyanamid 
at the rate of 2% shares of class B for each share of Calco preferred and one 
share of class B for each 9 shares of Calco common. 

The transfer has been approved by 75% of Calco preferred and 80% 
of Calco common holders.—V. 128, p. 114. 


American Department Stores Corp. of Penn.—Deben- 
tures Sold.—Schluter & Co., Ine., New York have sold 
$1,500,000 6% conv. sinking fund gold debentures at 102144 
and int. to yield 5.78%. 


Dated Dec. 1 1928; due Dec. 1 1948. Denom. $1,000 and $500c*. 
Principal and int. (J. & D.) payable in N. Y. City. Red. all or part by 
lot on 30 days notice at 105 and int. on or beforeDec. 1 1946, and thereafter 
and before maturity at 101 and int. National Bank ef Commerce in New 
York, trustee. Corporation will agree to refund Penn. 4 mills tax upon 
application as provided in the Indenture. 

Company .—Is a wholly-owned subsidiary of American Department Stores 
Corporation. Has been organized to own a chain of department stores, 
chiefly in Pennsylvania, West Virginia and neighboring states. As an initial 
group it will acquire the corporations operating the seven retail department 
stores listed below: 

Year Established. 


Wriemt-atietaler Co., Uniontown, Ps... . nn oo eee si cwecceuce 1907 
Wright-Metzler Co., Brownsville, Pa__________-__---------------- 1926 
The Caldwell Store, Inc., Washington, Pa. ___________------------ 1860 
Moetager-Wrient Oo., Warren, Pa. .......-.---2-+------+---+---- 1896 
Metapea~W rant Co., Shelfiela, Pa... ............--.1---..--.-..- 1922 
J. M. Hartley & Son Co., Fairmont, W. Va___......-_------------ 1877 
The Hartley-Rownd Co., Clarksburg, W. Va___------------------- 1927 


All of the above stores will continue to operate under their locally estab- 
lished names, and will have the added advantage of the large-scale purchas- 
ing facilities and merchandising assistance of American Department Stores 

., which should enable them to offer an even higher grade of service 
than in the past from the standpoint of quality, style and price to the respec- 
tive communities in which they are located. 

Security.—These debentures are to be the direct obligation of the corpora- 
tion and are to be secured, by the pledge to the trustee of all the common 
capital stocks of the corporation gene the stores above-mentioned. 
Corporation will not permit any of its subsidiary companies to place any 
mortgage, pledge or lien on any of their respective real estate, equipment, 
inventory or other property except to secure payment of the unpaid portion 
of the purchase price of any real estate, equipment, or inventory acquired 
after the execution and delivery of the indenture, such purchase money 
obligations not to exceed 75% of the cost of the property so acquired. With 
the exception of the first mortgage of $90.000. presently to be outstanding 
on one of the properties, (which property has been independently appraised 
to have a value in excess of $300,000) these debentures will constitute the 
sole funded indebtedness of the corporation or its subsidiaries. Additional 
debentures of the authorized amount may only be issued to acquire addi- 
tional properties and then subject to the conservative restrictions of the 
trust indenture. 

Sales and Earnings.—Consolidated operations of the stores to be pray 
acquired by the corporation, for the three years ended Dec. 31 1927 (except- 
ing in the case of the stores acquired by the prior owners during this period, 
as to which the operations are taken only from the dates of acquisition), 
were as follows: 








1927. 1926. 1925. 
re ee 2 eS Leet mene $3,849,327 $3,405,037 $3,227,859 
Gross profit from sales _-_--------- $1,203 472 1,036,839 985,806 
Cr ee ee cece 122,511 130,842 117,901 
PONE NL $1,325,983 $1,167,681 $1,103,708 
Expenses except Federal taxes --- - - - 1,104,999 973,762 913,929 
Net income before Federal taxes... $220,984 $193,918 $189,779 


Consolidated net income as above averaged over 2.2 times the maximum 
annual interest requirement of $90,000 on this issue of debentures to be 
presently outstanding and for the year ended Dec. 31 1927 over 2.4 times. 

Consolidated net sales for the nine months ended Dept. 30 1928 were 
$2,899,607 .25, an increase over the sales of the stores owned by the same 
interests during the same period of 1927 of over 20%. ’ 

Total current assets as of Sept. 30 1928 were $2,603 246 as compared to 
current liabilities of $869,769, a ratio of 2.9 tol. 


Conversion Feature.—American Department Stores Corp. (the parent 
company) has covenanted to reserve a sufficient amount of its no par value 
common stock to enable holders of these debentures, at their option, to 
convert each debenture into shares of its common stock at the basic rate 
of 40 shares of such common stock for each $1,000 principal amount of 





debentures. This covenant also contains protective provision against the 
dilution of this conversion privilege. 
Sinking Fund.—As long as any debentures are outstanding the company 
agreed, beginning Sept. 25, 1930, and semi-annually thereafter, on or 
before March 25 and Sept. 25 in each year, as a sinking fund for the pur- 
chase and retirement or redemption and retirement of debentures at not 
exceeding their principal amount and the then prevailing premium, to pay 
to the sinking fund agent a sum in cash equal to at least 25% of the con- 
solidated net earnings after interest, Federal tax and depreciation for the 
—. six months periods ending Dec. 31 and June 30, as the case 
may be. 


American Department Stores Corp.—Negotiates for 
Additional Stores.— 


Negotiations are under way for the acquisition of three additional de- 
partment stores. At present 17 stores are operated with sales for 1929 
estimated at around $20,000,000. The policy of the company is to continue 
to expand its chain by the acquisition of additional established units oper- 
ated under the local store names. The last store purchased was A. Eisen- 
berg & Co., Inc., of Baltimore, with an annual business of $4,000,000. 
This property will be liquidated in April and the business transferred to the 
company’s other Baltimore locations, namely, the Brager Co. The Ejisen- 
berg lease already has been sold to Schulte-United, Inc.—V. 128, p. 402. 


American Eagle Aircraft Corp.—To Hali Trading of 
Stock on New York Produce Exchange.— 


President E. E. Porterfield, Jr., in a telegram to the New York Produce 
Exchange has requested that trading in this stock be halted. Mr. Porter- 
field’s wire sta that no authority for such trading had been given, and 
that the company, was now preparing — papers for listing on the 
New York Curb Exchange.—V. 128, p. 251. ed oo. ee 


. See wet , . , een >: waieria 
American Encaustic Tiling Co., Ltd.—Stock Increased. 
The stockholders on Jan. 22 increased the authorized common stock 
from 126,000 shares to 252,000 shares, no par value, by effecting a 2-for-1 
split-up by distributing on Feb. 15 1929 one share of said increase for each 
share of common stock held by stockholders of record on Feb. 1 1929. 

The New York Stock Exchange has authorized the listing of 113,835 
additional shares of common stock, without par value on official notice of 
ena tg split-up making the total amount applied for 227,670 
—V. 128, p. 114. 


American Express Co.—New Directors.— 


Newcomb Carlton, President of the Western Union Telegraph Co., and 
Frederick H. Ecker, Vice-President of the Metropolitan Life Insurance Co. 
have been elected directors.—V. 126, p. 1355. 


American Hide & Leather Co.—£arnings.— 
Period Ended Dec. 15 1928— 12 Weeks. 
Operating loss after charging repairs, depreciation, 


24 Weeks. 





interest on loans, and reserve for taxes___..-_-- $369,081 $462 474 
1008 Of sale Of f1R0G G60OUE. on coc ccc cicccccnncue 5,150 22,510 
PE aa ta chee bbeanmaniaandnedan mines $374,231 $484,984 


Note.—On July 1 1928 the four-week period was adopted in place of the 
calendar month. Reports to stockholders will be submitted at the end of 
the 3rd, 6th, 9th and 13th period.—V. 127, p. 2687. 

American International Corp.—Debeniures Over-sub- 
scribed.—Lazard Freres, Lehman Bros,. Chase Securities 
Corp., W. A. Harriman & Co., Inc., Scott & Stringfellow, 
Cassatt & Co., Tucker, Anthony & Co. and International 
Acceptance Bank, Ince. offered Jan. 21 at 105 and int. to 
yield 5.10% $25,000,000 20-year 544% convertible gold 
debentures. The issue, the bankers announced, has been 
oversubscribed. 


Dated Jan. 1 1929; due Jan. 1 1949. Int. payable (J. & J.). 
$1,000c*. Red. in whole or in part on 45 days’ notice at any time on or 
before Jan. 1 1931 at 110; thereafter and on or before Jan. 1 1933 at 107%; 
and thereafter at 105; in each case with accrued interest. Int. paya 


Denom. 


without deduction for any normal Federal income tax not to ex 2% 
per annum. 

Capitalization— Authorized. Megomye 
20-year 5% % convertible gold debentures _ _ $25,000,000 $25,000, 
Common stock (no par value) __.....--_-_-- *2, ,000 shs. 980,000 shs. 


* Including shares reserved for conversion of debentures. 

Data from Letter of Matthew C. Brush, Pres. of the Corporation. 

Organization.—Incorp. Nov. 23 1915 in New York, for the purpose of 
participating in enterprises, both foreign and domestic. ‘The resources 
of the corporation are now invested chiefly in large and favorably known 
domestic companies engaged in a wide range of activities. It has important 
interests in the international eering and construction business of Ulen 
& Co. and in the International Acceptance Bank, in the organization of 
which companies it took an active part. 

Assets.—The estimated liquidating value of the net assets of the Corpora- 
tion, without provision for income taxes, if any, on unrealized appreciation 
of securities, amounted to $41,700,000 on Dec. 31 1928, securities having S 
current market being valued at the last sale prices on that day. 
estimated liquidating value, equivalent to over $42.50 per share of the 
980,000 shares of common stock now outstanding, with the addition of 
the proceeds of the sale of the debentures is in excess of $2,675 per $1,000 
principal amount of debentures. 

At the closing prices on the New York Stock Exchange on Jan. 17 1929, 
i Ne pong Sanmon stock of the corporation had an aggregate market 
value of over d 7 ' 

Common Stock.—In’ accordance with action taken by the stockholders. 
on Jan. 17 1929, the previously outstanding shares of common stock were 
changed at the rate of one for two into 980,000 shares of common stock 
of no par value. During the calendar year 1928, apart from a conservative 
revaluation of certain assets (amounting to an increase of approximately 
$1,500,000) and after payment of cash dividends equivalent to $1 per share 
on the common stock now outstanding, but without provision for income 
taxes, if any, on unrealized appreciation of securities, there was an increase 
in the estimated liquiating value of the net assets of the corporation 
amounting to $10,470,000 or $10.68 for each such share now outstanding. 

Provisions of the Debentures.—The debentures will be issued under an 
indenture with Chase National Bank of New York as trustee, which will 
provide, among other things, that so long as any of the debentures are out-~ 
standing the corporation will not (1) create any additional funded debt or 
make any distribution upon or acquire or purchase or redeem any of its 
stock of any class if immediately thereafter its assets, after Gotucing all 
liabilities other than funded debt, amount to less than 200% of all its 
funded debt, or (2) mortgage or pledge any of its assets except for current 
loans maturing not more than one year from the date of creation thereof 
made in the normal course of business; all as will be more particularly set 
forth in the indenture. 

Conversion Privilege-—The debentures will be convertible at their prin- 
cipal amount into shares of common stock at $80 per share on or before 
Dec. 31 1930, at $90 per share threafter and on or before Dec. 31 1932, and 
at $100 per share thereafter and on or before Dec. 31 1934. Accrued 
interest will be paid in cash. Conversion will be made at the principal 
office of the trustee. If debentures are called for redemption the con- 
version privilege thereof will continue up to and including the 10th day 

rior to the date designated for redemption. Scrip as described in the 
eaentere, exchangeable in proper multiples for full shares, will be issued in 
lieu of fractional shares. 

The indenture will contain provisions to protect the value of the con- 
version privilege, but stock dividends in the aggregate of six shares of 
common stock on each 100 shares of common stock may be paid in any 
calendar year without affecting the conversion price. 

Listing.—Application will be made to list the debentures on the New 
York Stock Exchange. 

Ma hank ott board of directors includes Frank Altschul of Lazard 
Freres: H. A. Arthur, Vice-Pres.; Matthew C. Brush, Pres.; Robert K. 
Cassatt of Cassatt & Co.; Pierre 8. DuPont, Chairman, E. 1. DuPont de 
Nemours & Co.; Halstead G. an, Pres., Chase Securities Corp.; 
Arthur Lehman of Lehman Bros.; John J. Raskeb; Percy A. Rockefeller, 
Frederic W. Scott and Buford Scott, of Scott & Stringfellow, Richmond, 
Va.: George H. Walker, Pres., W. A. Harriman & Co., Inc.; Albert H. 
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Wiggin, Chairman, Chase National Bank; and Beekman Winthrop, of 
Robert Winthrop & Co. 


Listing of Debentures and Capital Stock.— 


The New York Stock Exchange has authorized the listing of 25,000,000 
20-year 54% convervible gold debentures and 980,000 
without par value (total authorized issue, 2,000,000 shares), on official 
notice of issuance of two shares of such stock in exchange for each outstand- 
ing share of stock of the corporation; with authority to add 312,500 shares 
of such stock, or any part thereof, upon official notice of issuance on con- 
version of 20-year 544% convertible gold debentures into stock; with 
further authority to add 19,600 shares of such stock, upon official notice 
of the issuance thereof as a stock dividend payable April 1 1929 of 2% on 
980,000 shares of such stock to be then outstanding; with further authority 
to add 19,992 shares of such stock upon official notice of the issuance thereof 
as a stock dividend of 2% pees Oct. 1 1929, on 999,600 shares of such 
stock to be then outstanding, and with further authority to add 6,250 
shares of such stock, or any part thereof, upon official notice of issuance in 


payment of a stock dividend of 2% on April 1 1929, and 6,375 shares of | 


such stock, or any part thereof, upon officiai notice of issuance in payment 
of a stock dividend of 2% on Oct. 1 1929, upon any stock which may have 
been issued upon the conversion of any of the 20-year 54% convertible 
_ debentures prior to said dates, making the total amount applied 
or 1,344,717 shares of such stock.—V. 128, p. 403. 


American Motor Transportation Co.—Pref . Stock Called. 


The entire outstanding issue of 20,000 shares of class ‘‘A’’ cumul. convert. | 
ref. stock, has been called for redemption Feb. 15, at 55 and div.— | 


$3.50 
V. 128, p. 252. 


American Radiator Co.—Proposed Consolidation.— 
See Standard Sanitary Mfg. Co. below.—V. 126, p. 3931. 


American Rediscount Corp.—Personnel.— 

The following officers have been elected: C. Y. Palitz, Chairman; E. R. 
Gerken, Pres.; F. Reed Wills, Vice-Pres.; P. H. Sheridan, Vice-Pres., and 
James D. Livingston, Sec. & Treas. 

L. Brooks Leavitt, 8. Sargeant Volck, George E. Cullinan, Henry 
R. Johnston, William B. Randall, C. Y. Palitz, E. R. Gerken and J. D 
Livingston have been elected directors.—V. 126, p. 1664. 


American Re-Insurance Co.—I/ncome Increases 37%.— 
Robert C. Ream, Pres., reports that total premium income for the year 
ended Dec. 31 1928 amounted to $1,351,702 as compared with $986,088 
for the year 1927. Assets of the company as of Dec. 31 1928 were $6,126,- 
055 as compared with $5,295,365 at the end of 1927, an increase of $830,690, 
after the payment of all losses and expenses and dividends on the capita[ 
stock during the year. 
The increase in surplus account as of Dec. 31 1928 over the end of the 
eyo year was $247,203 which, with dividends paid amounting to 
187,500, makes the total reported earnings for the year $434,703. f to 
this figure is added 30% of the $126,954 increase in unearned premium 
reserve, the total reported earnings for the year amount to $472,789, 
equivalent to $6.30 a share on the 75,000 shares of capital stock outstanding. 
The company has approximately $400,000 out on loan on the call money 
market which is earning a current high rate of returr.—V. 127. p. 2268. 


American Rolling Mill Co.—Righis—Stock Dividend.— 

The company will offer common stockholders of record Feb. 1 the right 
to subscribe on or before Feb. 15 at $75 per share, to approximately 150, 
shares of new common stock at $75 per share, on the basis of one share 
ofgmew stock for every 8 shares held. The Fanon are to be used to re- 
deem $5,000,000 6% series A pref. stock of this company and $5,000,000 
6% bonds of the Columbia Steel Co. 

The directors have declared the regular quarterly cash dividend of 50 
cents per share on the common stock, Be bow April 15 to holders of record 
April 1, and the usual annual stock dividend of 5% in common stock on 
the common stock, payable July 30 to holders of record July 1. A stock 
distribution of like amount was paid in July of each year from 1924 to 
1928, incl.—V. 127, p. 1679. 





American Service Co., Kansas City, Mo.—Debentures 
Offered.—A. B. Leach & Co., Inc., are offering $3,000,000 
5-year 644% convertible debentures at 99!4 and int., to 
yield about 6.60%. 


Dated Jan. 1 1929; due Jan. 1 1934. Red., all or part, upon 30 days’ 
notice at following prices and int.: To Jan. 1 1931 at 104; on and from 
Jan. 1 1931 to Jan. 1 1933 at 102%, and thereafter to maturity at 101; 
but the holders may ex e their privilege of conversion at any time 
up to the date of on Bw Interest payable J. & J. in Chicago without 
deduction for normal Federal income tax not exceeding 2% pe annum. 
Company will agree to reimburse the holders, if requested within 60 days 
after payment, for the Pa. and Conn. 4-mills taxes, Calif. 5-mills tax, 
and for the Mass. 6% income tax on interest. Denom. of $1,000 and 

c*. Central Trust Co. of Illinois, Chicago, trustee. 

Company.—A Maryland corporation. Owns and operates, including 
properties to be acquired, under centralized management ice utility proper- 
ties located in 13 adjoining Southern and Southcentral States. he 
ceerreet® population of these communities is about 2,270,000, while the 
entire t tory served by the plants has a population of approximately 


J ,000. 

The properties include 72 ice manufacturing plants having a total daily 
capacity of approximately 4,402 tons of ice, in addition to car icing, cold 
storage and other service facilities. These properties include land owned 

fee, substantial buildings, complete ice-making machinery of standard 


t , delivery equipment, and cold storage buildings and equipment. 
e na io are without competition in supplying ice in 20 communities, 
and in the other cities served the plants rank as important units in the 


ice business. 

The company willown all outstanding common stock of Community 
Ice Co., which owns and operates, including properties to be acquired, 
ice properties located in North Carolina, serving eight communities having 
a population of about 120,000. This subsidiary has 11 ice manufacturing 
plants with daily capacity of 475 tons. 


The company has announced the acquisition of the oldest ice manufactur- 
ing company in the United States, the Shreveport (La.) Ice and Brewing 
Co. The erican company one of the predo ting ice manufacturing 

in America, doing business throughout the southern and south- 
central States, in the consummation of this sale, acquires all the plants and 
ro properties of the Shreveport company, which was established in 


Earnings.—The properties owned and to be acquired by the company 
and its subsidiary, Community Ice Co., have been audited by Lawrence 
Scudder & Co., for the 12 months ended Aug. 31 1928, except certain 
properties for the 12 months period ended June 30 and Oct. 31 1928. The 
combined revenues, expenses and earnings are certified as follows: 


Gross revenues, excluding subsidiary company operations -- - ~~ - $4,579,600 

Operating costs and exp., including maintenance and local taxes. 3,117,424 
Net earnings before interest, depreciation, income taxes-_ ~~ -- $1,462,175 

Net earnings from subsidiary company, after all charges__----- 25, 
NE I te tain” Pa, hiss ce alsin Binlhe atid oan pda dats ADA wee Adin de $1,487 ,666 


The above total earnings, after deducting the annual interest require- 
ment of $7,000,000 Ist mtge. bonds, are equal to 5.47 times the annual 
interest requirement of $3,000,000 convertible debentures to be outstanding. 
These total earnings are equal to 2.42 times the annual interest require- 
ments of the entire funded debt of the company. 

Assets.—The consolidated balance sheet at Aug. 31 1928, after giving 
effect to present financing, shows net assets applicable to these debentures 
(after deducting mtge. bonds, pref. stock of subsidiary, and all current 
liabilities) of more than $3,350 for each $1,000 debenture to be outstanding. 

This consolidated balance sheet shows current assets of $1,979,082, 
agamyet as — of $140,723. aratio of morethan 14tol. Compare 
a y. . dD. 403. 


American Solvents & Chemical Corp.—Special Preferred 
Dividend Declared.— 


A special dividend of $1.50 per share on the convertible persicipeting 
preterence stock has been declared, payable in cash, on May 1 1929 to 

olders of record April 10.1929. Accumulated dividend by this action 
are reduced from $6 per share to $4.50. 


shares of stock | 


In announcing this dividend action, President H. I. Peffer stated that 
it is in accordance with the policy of the board of directors to eliminate 
Se SaaS dividends on the preference stock at the earliest oppor- 
tunity. 

The directors, said Mr. Peffer, ‘‘feel that the financial condition and 
favorable outlook for the business warrants this payment to the convertible 

wpe ee preference stockholders. The company has contracted for 
ts entire raw material supply of molasses for 1929 at favorable prices, which 
based upon contracts on hand indicate larger earnings as compared with 


1928. 
“The working capital of the company is in the strongest position of any 
time in its history. At the moment the company has approximately 
| $1,100,000 in cash and in call loans and has no bank loans. 
There are 100,000 shares of participating preference stock outstanding 
and the issue is traded on the New York Curb market.—V. 127, p. 3093. 


Anaconda Copper Mining Co.—To Increase Capita 
Stock—Offer Made for Minority Interest in Chile Copper Co.— 
The stockholders will vote Mar. 14 on increasing the auth- 

_orized capital stock (par $50) from 6,000,000 shares to 
12,000,000 shares. At last accounts there were outstanding 
3,536,805 shares. ; 

The company now proposes to exchange 73 shares of its 
stock for 100 shares of Chile Copper Co. in which Anaconda 
already owns a majority interest.—V. 128, p. 404. 


Anchor Cap Corp.—Listing .— ; 

The New York Stock “xchange has authorized the listing of 8,000 addi- 
| tional shares of $6.50 dividend convertible preferred stock without par value 
| and 32,000 additional shares of common stock, without par value upon 
official notice of issuance in the acquisition of all of the issued and_outstand- 
ing capital stock of the American Metal Cap Co.; with authority to add 
16,000 additional shares of common stock upon official notice of issuance in 
conversion of the convertible preferred stock making the total amounts 
applied for 45,500 shares $6.50 dividend convertible preferred stock and 
267,000 shares common stock. 

Directors on Jan. 4 authorized the entering into of an agreement for the 
acquisition of all the issued and outstanding capital stock of the American 
Metal Cap Co. (New York) being 4,162 shares (par $100) of common stock 
of an aggregate par value of $416,200 out of a total of 10,000 shares of such 
stock authorized, in consideration of the issue and delivery of 8,000 shares 
of the $6.50 dividend convertible preferred stock and 32,000 shares of the 
common stock of the corporation. The entire amount of consideration 
received for the shares of the corporation to be issued will be capitalized. 
Pro Forma Consolidated Balance Sheet as of Oct. 31 1928. 


Giving effect to issuance and exchange of 8,000 shares $6.50 dividend 


. 





convertible preferred stock and 32,000 shares common stock for entire 
outstanding capital stock of American Metal Cap Co. 
Assets— TAadtltites— 
er ae $228,268 | Notes payable..........--- $490,710 
Notes and accounts receivable 602,715) Accts. pay., accr. wages, 
ero 1,129,296; commission, &c........--. 330,314 
Prepaid ins., taxes, &c....-_- 31,035;| Provision for Federal and 
Land, buildings,mach.,equip., Canadian income taxes-_.-.. 139,592 
RS SSN 4,425,691 | Preferred stock......---.-- 4,550,000 
Patents and patent rights... 5,363,188| Common stock (176,000 shs.) 5,200,750 
Organization expense_.-..-- DEE so vasa sdsmecscooues 1,118,828 
POs a ntiscwncscnceesess $11,830,194 Pa citineecs dneekmws $11,830,194 
—V. 128, p. 252. 
Antilla Sugar Co.—Annual Report.— 
Earnings for Year Ended Sept. 30 1928. 
i, SS Fe SE dite cde cn mmmennigae meee tae $3,210,501 
Revenue from other sources (net)... ........ccccccccace secs 144,619 
DE DI, cd cee den ehadeo ahha $3,355,120 
aa cla dais Sill dn cere ke ppieninr in ani tgs chs aaa ,056 ,430 
Interest on first mortgage bonds-_...-.--.--..---.----.----- 460,992 
LSE LA EEO 356,738 
Int. on deb. bonds and certificates of indebtedness (accrued) - - - 440,000 
PD GE Mikvbdccndecmatdaurcesdeasecucanshakods Cr2,640 
Mn TE a i las Sas eps mamaria tate 56 399 
Profit on sugars and molasses carried over, & other adjustments 51,6 
ec aene i ennkn dene ann aed mnie maeci $ oft 
pS a a ee eee 219,743 
Amortization of bond discounts..-.......--..--.--.--.------- f 
ee eek dnncemeeemnm SS Pe ee $1,164,487 
Be Ot Oe I, OP NOT oncom caw cenedctecensesaesnesasnee 1,104,912 
Add book value of Compania Agricola Antilla, 8S. A., stock 
DENY Ole Sa ocao ek as Cobo netnde sc scaaeososuane 49,999 
pe ee ee $2,319,406 


a Includes 65,312 bags of sugar inventoried at 2c. per pound f.o.b. Cuba. 
—V. 125, p. 249. 


Atlantic Mutual Insurance Co.—Report.—The report 
of the trustees for the year ended Dec. 31 1928 will be found 
in the advertising pages of to-day’s issue.—V. 122, p. 485. 


Atlantic & Pacific International Corp.— Merger.— 
See Standard International Securities Corp. below.—V. 127, p. 3249. 


Atlas Stores Corp.—Larger Dividend.— 

The directors have declared a quarterly dividend of 62% cents per share 
on the common stock, no par value, payable March 1 to holders of record 
Feb. 16. In both Sept. and Dec. 1928, a quarterly dividend of 4334 cents 
per share was paid.—V. 127, p. 2959. 


Bankers Bond & Mortgage Co. of Phila.—Merger.— 
Pe ve Bond & Mortgage Guaranty Co. of America below.—V. 
» PD. . 


Bankers Bond & Mortgage Guaranty Co. of America. 
—Organized.— 


Announcement of the launching of a nation-wide mortgage company to 
be known as the Bankers Bond & Mortgage Guaranty Co. of America 
has been made. This company, formed through the merger of 3 existing 
mortgage companies, will begin business with total resources of more 
than $42,700,000. Capital funds of the company will exceed $11,500,000. 

Temporary headquarters of the new company have already been opened 
in New York City the Ziegler Building, 512 Fifth Ave. The company 
has procured a long term lease for the entire third floor of the Lefcourt 
National Building, rapidly nearing completion at Fifth Ave. and 43rd St., 
and will open its permanent headquarters there on or about April 1. 

Plans provide ultimately for the opening of branches of the mortgage 
company in ev large city of the country. Three subsidiaries—the 
Bankers Bond & Mortgage Co. of Philadelphia, the United States Mort- 
gage & Title Guaranty Co. of Newark, and the Guardian Title & Mortgage 
Guaranty Co. of Newark, N. J., have consolidated their resources in the 
parent company, but will continue to function as heretofore. A new 
subsidiary company, the Manhattan Mortgage & Guaranty Co., is being 
organized to handle the business of the company in New York State. 

Albert M. Greenfield, realtor and banker of Philadelphia, will be Chair- 
man of the new company. He is also Chairman of the Bankers Securities 
Corp. Saul Cohn, Vice-President and general counsel of the United States 
Mortgage & Title Guaranty Co. of New Jersey, has been elected President, 
while Maurice L. Wurzel, Vice-President of the Philadelphia subsid ° 
will be Vice-President of the new company. Other officers include W. T. 
Grosscup, Guemeesty, Vine-Fecunens of the Colonial Trust Co. of Philadel- 
phia, Secretary & Treasurer, and Edward T. Ward and Joseph F. Garvey, 
both of whom will occupy the posts of Asst. Secretary and Treasurer. 

The board of directors of the company includes: Clarence G. A 
(Chairman of the Board of New Jersey National Bank & Trust Co., 
N. J.); Samuel H. Barker | hee of Bankers Trust Co., Philadelphia) 
James M. Beck (former Solicitor General of United States, trustee of 


. 
. 
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Mutual Life Insurance Co., New York, and Congressman, Pennsylvania); 
George F. Canfield, Saul Cohn, William Fox (Pres. of Fox Film Corp.), 
Albert M. Greenfield, C. Addison Harris Jr., Michael Hollander, 
Freeland Kendrick, William E. Lehman, William T. P , H. E. Scheuer- 
mann, John F. Sherman, E. A. St. John, Harry G. Sundheim, Samuel S. 
Thornton, Ernest T. Trigg, Oscar L. Weingarten and Maurice L. Wurzel. 
Albert M. Greenfield says: ‘‘As the company expands its sphere of 
activity, we expect eventually to unify and standardize the making of 
mortgage loans and the creation of Ist mtge. bond issues in localities 
throughout the country economically suited for such purposes. ard 
he company will also create Ist mtge. issues as legal investment for 
fiduciaries and trustees and will sell these securities with both the sub- 
sidiary and the parent company guaranteeing the payment of the principal 
and interest of these issues. We expect to assemble mortgages in the 
large cities of the country, deposit these mortgages in trust and then sell 
the collateral obligations to the purchasing public.” 


Barnsdall Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of sufficient 
class A voting capital stock (not to exceed 846,220 shares, par $25, as is 
not issued on or prior to Jan. 31 1929, through exercise of stock purchse 
Warrants attached to its 15-year 6% sinking fund gold debentures due 
Dec. 15 1940, making the total amount applied for $56.469,875. 

Consolidated Statements of Income 11 Months to Nov. 30 1928. 
Gross sales and earnings from operations_________.__________ $26 456,479 
Producing, operating, gen. & administrative expenses (including 
charges for dry holes, abandoned leases, &c.)______________ 16,402,856 


EE I eich. Ee 10,053 ,624 
Pe 652 ce tee ek Le aeeee Bee cia bi Fis ae ~ 271,943 
NN ss sie aad hd se ee ke ea hc Ree $10,325,567 
RE ee Cava cid caw Cx sau A eae 1,532,270 
‘ESR aia gine ce ae ere ending aoe inne 2,079,753 
EN iden win Se nc akan kc bk eek ae iia 3,196,029 
DS 6 a ca cannseehasneedccudldlad. th oak 5,000 
I 2 or a ee a ee es See Tce dw a 3 442,51 
i . i» ii piten remem spy ten eRe 9 $3 418358 
Co Le ene ee ee ee ee ee $16,288 ,548 


Earnings per share on 1,396,983 shares combined class A and 
class B (net) outstanding Nov. 30 1928 
—vV. 128, p. 404. 


Beacon Oil Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 450,000 
additional shares of common stock without par value, making the total 
amount applied for 1,499,000 shares. 

The shares are to be issued pursuant to resolutions of the board of direc- 
tors ap opeed Jan. 9 1929. The resolutions provide for the issue and sale 
of 450, additional shares of stock, contracts for the sale of which have 
been consummated as follows: At $15 per share as to 100,000 shares thereof 

nt to the terms of an option dated Dec. 13 1927 and granted to 
lifford M. Leonard, and at $19.10 per share as to 350,090 shares thereof 
pursuant to contract with Standard Oil Co. (New Jersey). 

The proceeds of the sale of said additional shares of common stock will 
be utilized to pay off and satisfy real estate mortgages and purchase money 
obligations of the company and to increase marketing facilities and work- 
ing capital. All of the proceeds will be allocated to capital.—V. 128, p. 252. 


$2.46 


Bethlehem Steel Corp.—Resumes Common Dividend.— 
The directors on Jan. 24 declared a regular quarterly dividend 
of $1 per share on the outstanding $180,000,000 common 
stock, par $100, payable May 15 to holders of record April 
19. From Jan. 1919 to July 1924, inel., quarterly dividends 
of $1.25 per share were paid on this issue, and in addition 
the following extra payments were made: In Jan. and April 
1919, an extra of $1.25 each, and in July 1919 an extra of 
75 cents per share. 


Earnings for Three and Twelve Months Ended Dec. 31. 
1928—3 Mos.—1927. Mos.—1927 








1928—12 i 
Total earnings___..__.- ‘ $8,481,825 $43,521,136 $40,378,899 
Interest charges, &c.... 2,787,423 , 962 11,276,879 11,456,261 
Deprec. & deplet_-__-_- 3,499,626 3,264,492 13,658,335 13,096,496 
Net income-__-___...- $6,399,348 $2,371,371 $18,585,922 $15,826,142 
Preferred dividends_--- 1,750,000 1,697,500 6, 500 =s«6, ,000 
a $4,649,348 $673,871 $11,743,422 $9,036,142 
arns per shr. on 1,800,- 
000 shs. com. stk. (par 
Rah ee ears atk tes $2.58 $0.37 $6 $5.02 


$1 : ; .52 , 
Gariled orders on hand Dec. 31 1928, amounted to $59,040,202 com- 
pared with $58,725,602 on Sept. 30 1928, and $58,609,006 on Dec. 31 


Operations averaged 83.7% of capacity during the fourth quarter, com- 
pared with 82.3% for the third quarter. For the 1928 year operations 
averaged 82% against 73.6% for the preceding year. 

Current operations are at the rate of ODay 82%. 

Gross sales and earnings for 1928 aggregated $294,778,287 compared with 
$271,502,891 for the 1927 year. 

Cash and liquid securities as of Dec. 31 1928, amounted to $57,698,774 
against $47,796,249 as of Dec. 31 1927. 

Total amount of new business booked during 1928 amounted to $295,- 
209,483 as against $280,199,101 for 1927. 

Cash e mditures for additions and betterments in 1928 amounted 
to $19,943,804. Estimated cost of comaplete construction authorized 
and in bape as of Dec. 31 last was $10,300,000. 

Mr. Grace stated that billing prices of the company for the fourth quarter 
showed an advance of 55c. a ton as compared with the previous three 
months. He intimated that the earnings during the period of $2.58 a share 
were the highest of any three months’ period since the change in capitaliza- 
tion in connection with the absorption of the Midvale Steel & Ordinance 
and Cambria properties. 

Mr. Grace also intimated that ‘‘stockholders have been patient. but I 
believe that they have done a good job by waiting.’’ Steel shipments of 
Fy aa to the Pacific Coast from the Sparrows Point plant are increasing, 

e said. 

In answer to a question regarding future prospects, Mr. Grace said 
“‘We are in excellent condition and we shall share any prosperity that will 
exist in the steel industry.’’ Mr. Grace voiced the opinion that indications 
are that there will be quite a renewal of shipbuilding as the result of the 
Jones-White bill. He said Bethlehem should receive some of the cruiser 


program if authorized and that the company is building a ship similar to the 
design contemplated in the Fall River plant of the company.—V. 127, p. 
3249. 


Beverly Hills (Calif.) Hotel Co.—Bonds Offered.— 
Blyth, Witter & Co., San Francisco, in December last 
offered $900,000 Ist (closed) mtge. 612% sinking fund gold 
bonds at 100 and int. 


Dated Dec. 15 1928; due Dec. 15 1943. Interest payable J. & D. at Bank 
of America of California, Los Angeles, trustee, without deduction for 
normal Federal income tax thereon not in excess of 2%. Denom. $1,000 
and $500 c*. Red. in whole or in part on any int. date at 103 and int. 
Exempt from California personal property tax in opinion of counsel. 

Company.—Recently organized in California, as a subsidiary of The 
Interstate Co., to acquire the Beverly Hills Hotel property in Beverly 
Hills, California, which has operated successfully over a period of years 
as a high-class residential and tourist hotel. 

The hotel is under the management of The Interstate Co., a national 
organization operating several hotels, including Feather River Inn in 
Northern California, and in addition operating news-stands, lunch and 
dining-room service at railroad stations under contracts with about 40 
railroads, and luncheonettes and sofa-fountain service in over 40 promi- 
nent department stores in larger cities. The Interstate Co. has over 400 
operating units located in 235 cities in 33 states, and employs about 3,000 
people. Its net worth as of Sept. 30 1928 is in excess of $4,000,000. 





Earnings.—Based upon room count under the former own » plus 
rentals for shops and other income, and upon economies now being es 
net income available for bond interest, before ants is estima 
by The Interstate Co. at $145,600 per annum. is estimated income is 
equivalent to over 214 times the maximum interest requirements on the 
company's Ist mortgage bonds. 

Sinking Fund.—A quarterly sinking fund, beginning March 1 1929, will 
operate to retire over 80% of this issue prior to maturity. 


Billings & Spencer Co., Hartford, Conn.—Stock 
Offered.—Putnam & Co. and Thomson, Fenn & Co., Hart- 
ford, recently offered a block of capital stock at par ($10). 


Transfer agent and registrar, The Hartford-Connecticut Trust Co. 

History.—The original Billings & Spencer Co. was first . under a 
special charter in 1872 and was later reincorp. under the general laws of 
Conn. in 1915. The present company incorp. in 1928 is the result of a 
reorganization completed Jan. 7 1929. 

Company is one of the oldest concerns in the commercial drop forging 
business, which consists of the manufacture in steel, iron, copper, bronze 
and other metals and alloys of the rough parts of automobiles, airplanes, 
tractors, pistols, rifles and all classes of machinery and tools where greater 
strength is required than can be secured in castings. ‘The ee. is lo- 
cated in Hartford, Conn., compeine 10% acres entirely owned by the 
company. The plant is mainly of brick and steel construction containing 
320,000 square feet of floor space. 

Earnings.—It is estimated that after the elimination of interest, finance 
and other extraordinary charges, net earnings befere Federal taxes avail- 
able for the common stock will amount to approximately $180,000 as 
compared with $178,242 in 1927 and $55,597 in 1926. 

Purpose.—The reorganization will result in providing funds, which will 
be employed in the retirement of the funded debt, in the , of note 
obligations, in the replacement of the former preferred and common 
with one class of common capital stock, and in providing additional work- 
ing capital. 

Management.—The management has been placed in the hands of David 
J. Post, Chairman; F. C. Billings, President, and A. H. Deute, Vice-Pres. 
& Gen. Mgr. Directorate is composed of F. C. Billings, A. H. Deute, 
R. J. Goodman, Seth Hadfield, Edward Milligan, D. J. Post, L. F. Ro *a- 
son, Nelson Smith and L. E. Zacher. 


Comparative Balance Sheet as of Nov. 19 1928. 











Before After Before After 

Assets— Reorganiz. Reorganiz.| Ltabdtlittes— Reorgantz. Reorgantz. 
Fixed assets (less Preferred stock... $750,000 -.--.. 

reserves) ....... $1,843,239 $1,312,206 | Common stock... 1,000,000a$1,862,630 
Securities owned_- 21,219 16,080|7% gold bds.,1935 550,000 ------ 
Trade marks. .-_-.- . —HA ss Notes & acc’ts pay- 
Inventory....... 856,702  633,125| able,accruals,&c 790,554 113,768 
2 a 163,692 222,869 | Provision for con- 
Notes, accounts & tingencies....-. _------ 111,500 

miscell. receiv. 376,938  323,557|Surplus_.....---- 273,282 425,536 
Deferred charges__ 92,046 5,597 

Yeo $3,363,836 $2,513,435 | eee $3,363,835 $2,513,434 

a Represented by 186,263 shares common capital stock of $10 par 
value each.—V. 126, p. 3595. 

Binks Manufacturing Co.—Pref. Stock Sold.—The 


sale of 60,000 shares class A conv. preference stock (entitled 
to cumulative dividends at the rate of $2.25 per annum) 
was announced Jan. 25 by George M. Forman & Co. The 
stock is listed on the Chicago Stock Exchange. : 
Cumulative dividends on the class A convertible preference stock a 
rate of $2.25 per annum pereme Q.-J. Dividends cumulative from 
Feb.11929. In the event of liquidation, whether voluntary or eM nee ge os A 
holders entitled to $35 per share. Red., all or part, on any dividend 
upon 60 days’ notice at $35 share and dividends. Non-voting ee 
four quarterly dividends are in arrears, in which case class A stockho _ 
receive right to elect a majority of the board of directors until all saue 
Fae mae dividends are paid. Ry 4 gous. en gy Be we A o. 
Illino , cago. Registrar, Firs’ Trus vings ank, ° 
Convertible, share for share, at any time on or prior to redemption date 


into class B s yee a nding 
Capitalization— horized. Outsta: 4 

Class A conv. preference stock (no par value).. 60,000 shs. 60,000 shs. 

Class B stock (no par value)__..------------ *120,000 shs. 60,000 shs. 


*60,000 shares reserved for conversion of class A stock. 


Data from Letter of Neil C. Hurley, President be be ag trace mr 

Hist and Business.—Company has been orga scquire 
business” properties, patents, trade names, and good- of the Binks 
Spray Equipment Co. of Chicago, which company and its — a 
have been leaders in the manufacture of spray equipment soe n 
Its line of products includes equipment for use in pract: ying” ustrial 
application of paints, varnishes, lacquers, and other finis. =: 

he development of lacquers for finishing automobiles, ee = a 
washing machines, electric refrigerators, &c., has greatly stim . e 
demands for products of this ‘ay 4 Almost ever conesiven? rs) jocs 
or product manufactured can be painted economically with the = oO! 
Bao ee a eee oe ciarbest production equipmen 

uipment from sma ouseho Oo 
for aa in =a | ony ene. a company can take advantagegof 
the increasing demand for its products. 

The commany also manufactures a full line of water cooling systems 
meeting the principal commercial water cooling needs of modern pe ogee 
including such equipment as is used in ice and refrigeration pea, 
storage plants, meat packing plants, dairy and creamery plants, Diesel 
engines, electric transformers, evaporators and vacuum pans and all 
apparatus requiring jacket water cooling. The company and its prede- 
cessors have designed and supervised the installation of someof the largest 
and most important spray cooling systems in the United States. he 
diversified use of ‘‘Binks” products is illustrated by the representative 
companies served. 

ivaings Ths earnings of the predecessors company for the three 

ears and ten months ended Oct. 31 1928 after giving effect to adjustments 
n respect of (1) an average annual reduction of $33,417 in management 
salaries to the basis now provided for (2) the elimination of rent formerly 
paid for plant facilities and the introduction of appropriate charges for 
taxes, insurance and maintenance in lieu of rent (3) deduction of deprecia- 


tion on the appraised value of the pro ies, and (4) provision for Federal 
income Samer a the current rate of cae have been as follows 
Net Earnings aEarnings 
Earnings Ps Share per Share 
Cal. Year— Net Sales. as Above. ass A Pref. Class B. 

SL Ghh es cba ewane $734,264 $159,359 $2.65 $1.32 
IEvhs wawenkKidedease 1,230,04 302,567 5.04 2.52 
1325 io aati) ie ott ee re 
1928 (10 months)----- BS : . 3.38 J 
Annual average___---- 1,114,571 249,736 4.16 2.08 


a If entire issue of class A convertible preference stock were converts 

The net earnings as shown above for 1927 (the last full year for which 
earnings are available) were over 2.16 times the dividend requirements 
on the class A convertible preference stock and were equivalent to $2.43 
per share of class B stock if entire issue of class A convertible preference 
stock were converted. 


Black & Decker Mfg. Co.—To Increase Stock.— 

The stockholders will vote Jan. 28 approving a proposal to amend the 
charter of the corporation so as to increase the authorized number of shares 
of no par value common stock from 250,000 to 300,000. 

There will be no public offering of the additional stock to be issued, as 
the increase in capital is for the purpose of financing the recent acquisition 
of the Domestic Electric Co., of Cleveland. This transaction involved 
$2,000,000, of which purchase price 50% was paid in cash from funds 
received from the sale of 38,000 shares of stock to employee at $26 per 
share. The balance is to be paid in Black & Decker common stock. 


Earnings for Year Ended Sept. 30 1928. 


TOGO, 6 anisiscin cee thes dase ntpidantadvuds eee dkdnke 
Net profits from opera. after prov. for inc. taxes & div. on pref. 
Se GES: CORRDERDT a « kn ethene ndatassnseonevanccnbonnta 


$5,959,106 
523,788 
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Balance Sheet Sept. 30, 1928. 


Asseas— TAavtltites— 
CR, ccmeasesrensconeseses $246,767| 8% cum. pref. stock......... $1,000,000 
Notes, bills & accountsreceiv.. 843,243] Common stock........-.-..- y3,132,265 
Merchandise inventories. .-.- ,923,579 | Notes payable...........-... J 
Cash Surr. value of life insur. 18,777 | Trade acceptances..........- 108,242 
Sundry accounts........-.--- ,521 | Accounts payable.........-.- 381,811 
Cash in sinking fund.......-- 48,463} Accrued accounts........-.-.- 140,859 
Land, bldg. mach. & equip...x1,629,673 | Funded debt.............-- 1,141,000 
Patents (U.S. & foreign) ..-.-. oF, eae 7,952 
titi nninendnaaind 1,586 | Minority interests_.........- ,500 
Deferred charges. .-.--.---.- 144,374 

BOs nwsccscceasseeneoud GO See ROMs cedisconsstasensves $6,169,630 





x After reserve for re of $638,576. y Represented by 139,733 


no par share.—V. 127, p. 3401. 
Blaw-Knox Co.—Dividend of 2ic.— 


The directors have declared a quarterly dividend of 25c per share on the 
new no par common stock, payable March 1 to stock of record Feb. 18. 
This is equal to the rate paid on the old $25 par common stock before to 
3 for 1 split up.—V. 127, p. 3544. 


Bliss & Laughlin (Del.)—Bonds Offered.—Kalman & 
Co. and Merchants Trust Co., St. Paul, Minn., are offering 
at 100 and int. $1,000,000 Ist mtge. 6% 20-year sinking 
fund gold bonds, series A. 


Dated Jan. 1 1929; due Jan. 11949. Principal and int. (J. & J.) payable 
at Merchants’ Trust Co., St.Paul, without deduction for normal ederal 
income taxes up to 2% per annum. Red. all or part on any int. date on 30 
days’ notice at par and int. plus a premium of % of 1% for each year or 
fraction thereof of unexpired term, but at a maximum of 3%. enom. 
$1,000 and $500. Merchants Trust Co., St. Paul, trustee. 

Data from Letter of Paul J. Kalman, President of the Company. 

Business.—Bliss & Laughlin, Inc., has been identified with the cold- 
drawn steel industry for more than 37 years, enjoying a steady growth since 
its inception in 1891 until it is to-day recognized as one of the leading 
Western producers of cold finished steel and shafting. Since the present 
management obtained control in Jan. 1920, the production and sales of the 
company have been increased more than 600%. Company produces 
cold-drawn steel in a complete range of sizes—rounds, squares, hexagons 
and flats—these products being furnished in screw stock, open hearth 
and special alloy steels. Company also manufactures turned and polished 
shafting and turned and ground shafting. The sale of the company’s 
products, effected through its sales offices in the principal cities, is widely 
diversified among various industries. 

The Western plant is located at Harvey, Ill. It covers approximately 
six acres and is one of the most modern and complete cold-drawn plants in 
the country, both as to buildings and ee - Company is now con- 
structing at Buffalo, N. Y., a second plant of about the same capacity as 
the one at Harvey. 

Security.—Bonds will be secured by a first mortgage on the Harvey and 
Buffalo plants and all fixed properties of the company now or hereafter 
owned, except as to purchase money or existing mortgages on newly acquired 
property, not to exceed 70% of the value thereof. 

rnings.—The net earnings of the company before Federal income taxes 
have been as follows: 


Average Before Average After 

i Depreciation. Depreciation. 
9 years ended Dec. 31 1928 --_---.--------- $268,512 $188,834 
3 years ended Dec. 31 1928 --.--....----.--- 317,22 253,707 
GOP ONES DOC. 31 102bi ncn sane nn nsnnsu 404,805 334,427 


The net earnings for the past 9 years as above (after charges for —. 
ciation and obsolescence aggregating over $717,000 during the period) 
have averaged more than 3.1 times the interest requirements on these bonds; 
such earnings for the past three years have averaged more than 4.2 times, 
and for the calendar year 1928 more than 5% times these interest require- 
ments. The above earnings reflect no benefit from the investment in the 
new plant at Buffalo, which will approximately double the production 
capacity and should substantially increase the earnings of the company. 
Asseis.—After giving effect to this KTR the balance sheet as of Dec. 
31 1928 shows net tangible assets of $2,215,939, or more than $2,200 for 
each $1,000 bond of this issue. The value of the present fixed assets of 
the company, as established by appraisal of Lloyd-Thomas Co., is $360,505 
in excess of the book value. Based on such appraisal, the net tangible 
a i. of the company would amount to more than $2,575 for each $1,000 


nd. 

Purpose.—The entire proceeds of this financing will be used for the retire- 
ment of all of the outstanding preferred stock, and for the construction of 
the new plant at Buffalo. 

Sinking Fund.—The mortgage provides for an annual sinking fund of 
1998 of the net earnings, after Federal income taxes, with a minimum of 
$30,000 annually, to be used for the retirement of bonds of this issue; all 
bonds so retired to be canceled. The minimum requirement of this sink- 
ing fund will retire over 50% of these bonds before maturity. 


Borden Co.—Listing.— 

The New York Stoek Exchange has authorized the listing of 3,600 adi- 
tional shares of capita! stock (par $50) on official notice of issuance, in pay- 
ment for the assets and business of Racine Pure Milk Co.; and 3,100 addi- 
tional shares of capital stock on official notice of issuance, in payment for 
the assets and business of Schneider Holmes Co.: and 1,850 additional shares 
of capital stock on official notice of issuance, in payment for the business 
and assets (except cash in bank, accounts and bills receivable) of — 
field Milk Co.; and 1,000 additional shares of capital stock on official notiée 
of issuance, in payment for services rendered during the year 1928 by 
Bacon, Whipple & Co., Inc., making the total amount applied for to date 
1,317,990 shares of an aggregate par value of $65,899,500.—V. 128, p. 115. 


Boston Wharf Co.—Annual Report.— 
1928. 1927. 

















Years Ended Dec. 31— 1926. 1925. 
Rental account________ $874 ,274 $875,299 $853 ,080 $827 ,844 
Other income__________ 20,199 57 ,784 .220 5, 

Total credits__..___- $894 473 $933 ,083 $854,300 $833 442 

account_..__- 55,674 78,425 70,2 8, 
dime? ts aciak acct TabS0n | Mbit | HESS SER? 
. . . acc , , . , 
Bad and doubtful 5 

and charged off______ 6,912 ee” eee 
Repairs and renewals_-_-_ 16,768 9,485 6,753 5,899 
Deprec. & obsolesc. fund 163 ,409 159,975 158 ,892 157 ,356 

Net profit.....______ $427,154 $459 697 $413,742 $394 ,000 
Dividends paid (6%) __- 360,000 360,000 360 ,000 ,000 

Balance, surplus__-___ $67,154 $99 697 $53 ,742 $34 ,000 
Earns. per sh. (cap. stk.) $10.43 $7 .66 $6.89 $6.57 

Comparative Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Assets— $ > $ Ltabiltttes— $ $ 

ae 3,300,508 3,297,706 | Capital stock__. __ 6,000,000 6,000,000 
Buildings --_.___- 6,454,839 6,317,489) lst mtge. bonds... 2,500,000 2,500,000 
Party walls... __ 81,524 81,524/| Interest accrued-_- 25,000 25,000 
Impts. under way 72,215 89,660 | Rents prepaid ---_- 18,040 19,712 
Bank acceptances. -_ _.__. 198,192 | Repair & deprecia- 

OU. 8. Seees. Che... 360.998 #£é...... tion fund...... 1,823,683 1,747,464 
Cash & acc’ts rec__ 3,202,206 338,136 | Contingent fund-_-_ 38,966 44,094 
N. Y. N. H. & H. Bal. unexpended 
RR. stock..... 180,000 a180,000 Sire lem. .5..25~ Rae  dspane 
es 1,000 21,000 Profit & loss surp. 254,593 187,439 





in Total(each side) 10,662,520 10,523,708 
a During the year the company acquired 900 shares (par $100) of new 
pref. stock issued by the N. Y y i. & H. RR. and sold 1,800 shares 
spar $50) of common stock. The profit realized from this transaction was 

9,875; $30,000 was placed in the contingent fund and $49,875 to profit 
and loss.—V. 126, p. 873. 


Brooklyn Fire Insurance Co.—Dividend Date.— 
The dividend of $1.25 share, recently declared, is powetto April 1 
2 7. a pews March 20 (not March 30 as previously stated). See 


Broadway Department Store, Inc.—Annual Report.— 
Earnings for Year Ended October 31 1928. 








a ee eee Pes ee LISS ES. SS TS py $19,491 468 
Cost of goods sold, sell., operat. & adminis. exp., less miscell 
SEEN sb. cic idan. CUE Rene atteoncnccesnkeanne 18,618,599 
Int. on 15-yr. 6% sinking fund deb______- witiibk~ecannenee 163 ,362 
POT Gee POREE MOUND Mia sawed cdhoe coe ccncsccccacssee 93, 
Paka no cee eae Mabe k shan assacenadee $615,671 
PU I 5. 6 ew kn btabbe tesa Dba ks bdccsccaciveccta $653 ,783 
en a Pp $1,269,453 
Div. on 7% cum. Ist preferred stock.____._.....-.---------- $195,4 
Div. on 7% non-cum. 2nd preferred stock_-__.-------------- 104,212 
TT ee ee ee er $969 832 


Balance Sheet October 31 1928. 


Assets— | TAabilities— 
0 ar $1,178,034 | Accounts payable. --------- $1,130,898 
Short term securities... _...- 300,821 | Reserve for taxes__--------- 98,783 
Accounts receivable. ....-..- x1,839,297 | Other current liabilities - - - -- 276,298 
ee re are 3,319,855 | Miscellaneous reserves - ----- 19,31 
Buildings & equip. on leased | 15-yr. 6% sink. fund debens. 2,753,000 
land, store fixtures, deliv. 17% cum. 1st pref.stock..-.- 2,815,300 
oa ” Ree y3,493,006| 7% non-cum. 2nd pref. stock 1,500,000 
Miscellaneous assets. .....-- 245,602 | Common stock-.------------ z1,130,584 
Deferred charges..--------- ee Serr 969,832 
BOER bttdnenbnecnecesnne $10,604,011) Total...........-scsc-- $10,694,011 
x After reserve of $80,655. y After depreciation of $411,605. No value 


is included for leases. z Represented by 116,641 no par shares, including 
2,757 shares reserved to meet warrants exercised.—V. 127, p. 1680. 


Brown Durrell Co.—Pref. Stock Sold.—A_ syndicate 
headed by F. S. Moseley & Co. and including Hornblower 
& Weeks and the United States Trust Co. of Boston, offered 
Jan. 25 $2,500,000 614% cumulative convertible preferred 
stock and 12,500 shares common stock. The preferred stock 
was offered at $100 and div. and included the privilege of 
purchasing 1% share of common stock at $30 per share for 
each share of preferred purchased. The offering has been 
oversubscribed. This stock has been purchased from former 
shareholders and involves no new financing for the company. 


The preferred stock is preferred as to dividends and as to assets to the 
extent of $105 per share plus divs. in the event of liquidation, either vol- 
untary or involuntary. Divs. payable quarterly, cumulative from Jan. 1 
1929. Red. in whole or in lots of not less than 1,250 shares at any time upon 
30 days’ notice at $105 per share plus divs. Preferred stock is convertible 
at 100 into common stock as follows: During 1929 at 37%; 1930 at 40; 
1931 at 4214; 1932 at 45; 1933 at 4744; and thereafter at 50; and if called 
to have the right to convert up to the date of redemption. If any common 
stock in addition to the 181,000 shares to be issued at this time and stock 
issued on conversion is issued at less than $37.50 per share, the conversion 
price of the stock shall be reduced proportionately . ; y 
Capitalization— Authorized. wey A 
Preferred stock (par $100 share) __......-------- $2,500, $2,500, 
Common stock (no par value) __..._.-.-------- *247 667 shs. 181,000 shs. 

* Including 66,667 shares reserved for conversion of the 614 % convertible 
preferred stock. 

Data from Letter of Paul E. Fitzpatrick, Pres. of the Corporation. 

Company.—A Massachusetts corporation, succeeding in 1906 a partner- 
ship founded in 1872, is one of the largest manufacturers, importers and 
distributors of hosiery and underwear in the United States. In 1926 a 50% 
interest in the common stock of Schletter & Zander, Inc., hosiery manu- 
facturers, was acquired. 

All of the company’s silk and rayon hosiery and underwear are marketed 
under the nationally known name of ‘‘Gordon’’; the cotton and woolen 
products under the trade name ‘‘Forest Mills.’’ Over 85% of the company's 
sales are these branded goods. 

Sales are made direct to retailers throughout the country, the company 
supplying these stores with advertising, styling and color exchange service. 
Three hundred and fifty of the largest department stores handle what are 
known as complete ‘‘Gordon units,’’ while over 1,000 other large depart- 
ment stores carry a partial line. 

Earnings.—In each of the past 56 years company, or its predecessor 
partnership, has made a profit, with the single exception of 1893, when 
their Boston store was burned. 

The sales for the last four years have averaged $17,885,298; the net 
earnings after Federal taxes figured at 12% and not including undivided 
earnings in subsidiary, for the same period, have averaged 3.89 times the 
dividend requirements on this issue of preferred stock and $2.59 on the 
outstanding 181,000 shares of common stock. Including the undivided 
earnings in the subsidiary for three years and the earnings of company for 
four years, the net earnings computed as above have averaged 4.92 times 
the preferred dividend and $3.52 on the common stock. 

For the year 1928 the sales were $18,652,937 and the net earnings, not 
including the undivided s in row ingens fh were 5.70 times the pref. 
dividend and $4.22 on the common stock; and for the same year including 
the undivided earnings in the subsidiary estimated by the treasurer of that 
company amounted to 7.09 times the preferred dividend and $5.46 for the 
common s tock. 

Assets.—Balance sheet as of Dec. 31 1928, showed total current assets of 
$7,521,716 compared with total current liabilities of $2,088,067, lea 
net current assets of $5,433,648, equivalent to $217.34 per share of pref. 
stock, and after deducting the preferred stock at par, $16.20 per chare 
of common stock. Net tangible assets, including investment in the hosiery 
manufacturing company, at book figures, amounted to $6,846,879, equiva- 
lent to $273.87 per share of preferred, or, after deducting the preferred 
stock at par, equivalent to $24.01 per share of common. The investment 
in the hosiery manufacturing company is carried on the company’s books 
at the conservative figure of $900,000 or less than three times the com- 
pany’s proportion of the last year’s earnings. Trade marks and good 
are carried at $1.—V. 126, p. 3932. 


Brown Fence & Wire Co.—Initial Common Dividend.— 

The company has declared an initial dividend of 60c. a share on the 
class “‘B’’ common stock and also the regular quarterly dividend of 60c. 
a share on the class “‘A’’ preferred stock, both payable Feb. 28 to holders 
of record Feb. 15.—V. 127, p. 3095. 


Burroughs Adding Machine Co.—Special Cash Divi- 
dend.—The directors on Jan. 22 declared a special dividend 
of $2 a share on the no par value common stock, payable 
Feb. 11 to holders of record Feb. 1. A special distribution of 
$1 was paid on Oct. 31 last, while on Dec. 10 the regular 
quarterly cash distribution of 75 cents per share was made. 
A 25% stock dividend was also paid on Aug. 17 1928.— 
V. 127, p. 1952. 


Bush Terminal Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Feb. 1 1929 of 3,400 shares of common stock without par value, on official 
notice of issuance as a stock dividend, making the total amount applied for 
230,395 shares.—V. 127, p. 2961 





Calco Chemical Co., Bound Brook, N. J.—Proposed 
Merger .— 
See American Cyanamid Co. above.—V. 123, p. 329. 


Calumet & Hecla Consolidated Copper Co.—$1 Div. 


The company has declared a dividend of $1 per share on the outstan 
$49,992,275 capital stock (par $25) payable March 30 to holders of r 
Feb. 28. This is the same rate as paid Dec. 15. Prior to that 50 cents had 
4 1925.—V. 127, p. 2535. 


+ been paid each quarter since Marc 
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Canada Cement Co., Ltd.—Annual Report.— 

During the year company ee of its holdin n the securities of 
the Consumers Glass Co. Ltd. Its interests in the Pennsylvania Gypsum 
Co. at Chester, Pa., have also been disposed of to the Atlantic Gypsum 
Products Corp. of Portsmouth, N. H., with whom an arrangement has 
been made for supply of the raw gypsum rock required by company’s 
eastern plants. This rock will come from quarries in Nova Scotia now 
o ted by the ee for the supply of rock for its own requirements. 

e this arrangement is in force company's deposits of gypsum in Nova 
Sctia will not be operated, but will be held in reserve for the future. 


Earnings Year Ended Nov. 30 1928. 


SE GOURIIIE 20. 5G 4 wadeonsnnacdacdnuwianaecaswaneel 4,673,774 
ee GOP. nc. 6 Seb acwedpeceswessninbeddaaace + "598 874 
ert ee en ee ee 1,100,000 
Reserves _----- ee tek eee a 577 ,950 
UE: WOOCE: HEARS SUM so dae ccenecinbistnandcnandtsodescocn ,077 
ne ee 1,394,874 
PEGEIOG GLVTAOEEN . «6 nan BOS abe an cet nnenkskededanstsennune . 1,365 ‘000 
PERINED, DUTGIUS non kod wen eens cec scanned wacanaasdadnnses $29,874 
Earns per sh. on 600,000 shs. com. stk. (mo par)__________._____ $0.05 
Balance Sheet, Nov. 30 1928. 
Assets— | Ltabilities— 
Land, build, plant, equip., &c$39,044,697 | Preference stock. _....____- 1,000,000 
a 2,924,051; Common stock & surplus.__. x6,433,778 
Accounts receivable........ 969,311) lst. mtge. sink’g fundg bonds 20,000,000 
Deposits on tenders. -----.-- 77,212) Accounts payable- --_____-- 954,384 
EE £46 a Kadeennsecas 750,000 | Bond int. accr. & unpresented 
Ee ere ie a ee 122,547 
Deferred charges to oper---_- 121,825) Pref. dividend........._._. 341,241 
ee 4,727,661 | ROEVES, 2. o0 22. cancconss 580,027 
BO bhvtetidnctednandan PEPVEOAIFE ET BOR icwenidnsctsdnucnns $49,431,977 


x Represented by 600,000 shares no par.—V. 127, p. 2370. 


Canadian Wirebound Boxes, Ltd.—Stock Offered.— 
Bankers Bond Co., Ltd., Toronto, are offering at $26 per 
share 90,000 class A participating shares. 


Holders of class A participating shares are entitled to receive cumulative 
dividends at the rate of $1.50 per share per annum, payable Q.-J., in 
priority to any dividends on the class B shares. In addition, holders of 
class A shares are entitled to B og nom equally with the class B shares, 
share for share, in all dividends, bonuses or distributions paid or made by 
the arart out of surplus or net profits in excess of a non-cumulative 
dividend of $1 per share per annum on class B shares. On any distribution 
of the assets, other than out of surplus or net profits, the holders of class A 
shares are entitled to receive $26 per share in preference and priority over 
the holders of class B shares, and are also entitled to participate with the 
holders of class B shares, share for share, in any distributions after the hold- 
ers of class B shares have received $26 share. Transfer agent, National 
Trust Co., Ltd. R trar, Toronto General Trusts Corp., Ltd. 

After F Sfaleeney Beg depreciation and income tax, the company must set 
apart each year a special surplus account 10% of its net profits until 
$500,000 has been accumulated, and such surplus must be maintained at 
not less than $500,000. 

Capitalization— Authorized. Issued. 
Class A participating shares (no par)_.--_----- 150,000 shs. 

Class B shares (no par)_---_---.------------- 40,000 shs. 40,000 shs. 

Business.—Company has acquired the business formerly .carried on by a 
company of the same name and by Hamilton Wirebound Boxes, Ltd., con- 
sisting of the manufacture of wirebound boxes and of corrugated paper 
and containers. The business was founded by L. A. De Laplante in To- 
ronto in 1916. In 1920 the wirebound box department of the Kilgour 
Manufacturing Co. in Hamilton was acquired. In March 1923 production 
was commenced in Montreal. About the same time the wirebound box 
business of the Oakville Basket & Veneer Co. was acquired. This year the 
company has n the manufacture of corrugated b= and corrugated 
paper containers at Montreal. Company owns and operates a valuable 

lant at Gerrard St., Toronto, and operates another large plant under 
ease at Notre Dame St., Montreal. 

The company owns the Saranac Canadian patents and holds the 4-one 
box machine licenses for Canada on terms precluding the patentees from 
granting any other Canadian licenses. 

The company is the only company in the world which controls both exist- 
ing patents for making ebound boxes and controls both patents and im- 
provements exclusively for all Canada. The patents and licenses have been 
soguired from time to time over a period of 12 years at a cost in excess of 
$750,000; they are undoubtedly worth a considerably larger amount. 

Purposes.—Proceeds of the issue are being used to provide part of the pur- 
chase price of the business so acquired by the ee ny to provide the neces- 
oory capital for enlarging the company’s plant at Toronto and to provide 
additional working capital for increased business. 

Assets.—The balance sheet as of May 1 1928, adjusted to give effect to 
this financing and to the appraisal of fixed assets Canadian Appraisal 
Co., Ltd., shows assets as certified to by Thorne, Mulholland, Howson & 
McPherson, at a value of $2,388,254, which is in excess of 100% of the pres- 
ent sale price of the class A shares. 

» Earnings.—The earnings, after provision for income tax and adequate 
depreciation, as adjusted to reflect the elimination of certain non-recurring 
royalty charges which have now been commuted, have been certified by 
Thorne, Mulholland, Howson & McPherson as amounting to $176,81 
for the year ended Feb. 28 1926; $214,249 for the year ended Feb. 28 1927; 
$222,515 for the year ended Feb. 29 1928, and it is estimated that the earn- 
ings for the current year will amount to approximately $250,000. This 
estimate for the current year does not include any profit to be derived from 
the operation of the new corrugated paper box plant at the Montreal 
factory, nor from the new double capacity wirebound box plant and new 
corrugated paper box plant to be opened in Toronto. 

Participation Feature.—Holders of class A participating shares, in addi- 
tion to receiving the cumulative preferential dividends of $1.50 per annum, 
will also receive the same amount, share for share, as the holders of class B 
shares in all distributions of profits over and_above the non-cumulative 
dividend of $1 per share on the class B shares. In view of the small number 
of class B shares this ay oy of participation constitutes a highly attractive 
feature in a stock which is already preferred both as to assets and dividends. 

Listing.—Application will be made to have these shares listed on the 
Toronto Stock Exchange. 


Canal Construction Co.— Stock Offered.—Dawes & Co., 
Chicago, are offering 40,000 units, consisting of 1 share conv. 
ref. stock and 4% share common stock, at $27.50 per unit. 
his stock was purchased from individuals and does not 
represent new financing. 


The conv. pref. stock is preferred as to cumul. divs. at the rate of $1.50 
per share per annum; preferred as to assets up to $26 per share and divs., 
and red. at any time at the option of the corporation upon 30 days’ notice 
at $26 per share and divs. The conv. pref. stock is convertible into com. 
stock, share for share, at the option of the holder at any time to and incl. 
redemption date. 

Transfer agent, The National Bank of the Republic of Chicago. Regis- 
trar, Continental National Bank & Trust Co., Chicago. 


Data from Letter of J. J. Shea, President of the Company. 

Company.—Has been organized in Delaware to acquire all of the assets 
and business of an Illinois company of the same name. 

The Illinois company was founded in 1897 by J. J. Shea and E. R. 
Hurlbut, with a paid in capital of $10,000. It has grown to its {present 
size entirely through its earnings. 

For 32 years the company has been successfully engaged in drainage 
work, the building of roads, bridges, levees and other various forms of 
flood control. 

In July 1928, it became apparent to the management that the U. S. 
Government intended to carry out an extensive program of flood control 
work on the Mississippi and tributary rivers. $325,000,000 has been 
ap or i for this purpose. 

om cipating future contracts larger than any previously undertaken, 
the company concentrated a prest part of its equipment at Memphis, Tenn. 

Based on experience in Mississippi River work, the company has devel- 


oped an entirely new method of constructing levees, which profitable 





to the company, and work done by this process has been approved by the 
United States Government Engineers in charge. 

Due to the strong financial position, modern and eye A ada 
equipment and experienced organization, the company can confidently look 
forward to receiving large contracts in the near future. 

The company has on hand unfilled contracts totaling in excess of $1,000,- 
000 of which over $550,000 represents contracts for U. 8. Government 
work on Mississippi River flood control project. 


Ca pitalization— Authorized. Outstanding. 
Conv. pref. stock (no par value)__.____-_.. 50,000 shs. 40,000 shs. 
Common stock (no par value)___._._.__._-. *150,000 shs. 100,000 shs 


* 50,000 shares reserved for conversion of conv. pref. stock. 

Assets.—Pro forma balance sheet as of Oct. 31 1928 shows net tangible 
assets of $1,489,481, equivalent to $37.23 per share of conv. pref. stock 
to be presently outstanding. 

Earnings.—Earnings of Canal Construction Co. (Ill.) after all charges, 
incl. Federal taxes at the current rate, have been as follows: 


Year Ended Net Earns. Avail. Earns. per Sh. Earns. per Sh. 
Dec. 31. for Dividends. on Cone. Pref. on Com. Stk. 
Ee ssékbiecaasnned $212,590.84 5.31 1.52 
Se dhadtusodacdess 288 ,380.25 7.20 2.28 
Sn. teotnanen damdwm 308,701.30 7.71 2.48 


Earnings for the year ended Dec. 31 1928, as estimated by the manage- 
ment, available for divs. were $112,000, although during this period it was 
necessary for the company to shut down the major portion of its produc 
tive operations and move equipment to the Mississippi River. 
okt dend requirements on the conv. pref. stock outstanding are $60,000 

annum, 


Cavanagh-Dobbs, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 235,610 
shares common stock (without par value) and $3,500,000 6% % cumulative 
preferred stock (par $100), with and without warrants, with authority to 
add to the list 34,390 shares of common stock on official nc«Tée of issuance 
and payment in full upon exercise of common stock purchase warrants, 
and 20,000 shares of common stock on official notice of issuance to officers 
and employees and payment in full, making the total amounts applied for 
290,000 shares of common stock and $3,500,000 6% % cumulative preferred 











stock. 
Consolidated Income Account Years Ended Oct. 31. 
1928. 1927. 1926. 1925. 

BRD OME cis adecca ce $9,345,587 $8,018,630 $6,951,713 $5,755,864 
Cost of sales........... 5,692,815 4,601,083 4,322,958 3,822,014 
Selling, gen. &adm.exp. 2,627,613 2,159,242 1,875,136 1,572,023 

Operating profit._._- $1,025,157 $1,258,304 $753,618 $361,826 
Other income (net) __._- 126,672 46,012 22,140 127 ,807 

Total income_.____-- $1,151,829 $1,304,317 $775,759 $489,633 
Depreciation .......... $100,133 $87 ,979 $75,740 $64,963 
a eae 11,108 30,565 54,145 40,809 
Federal income taxes_-__ 130,000 165,972 94,552 39,970 

Wet income.......s. 910,589 1,019,801 $551,322 $343,891 
Add back int., &c., non- , 

recurring charges....  |...... 31.737 68 ,302 51,673 





Net profits. _......_-. $910,589 $1,051,539 
Earns. per sh. on 235,620 

shs.com.after provid’g 

for pref. stock div. on 

35,000 shs. at 64% %-~- $2.90 $3.50 $1.66 $0.71 
—V. 127, p. 826. 


Celotex Company.—Listing.— 

The New York Stock Exchange has authorized the listing of 53,210 shares 
pref. stock ($100 par) , which are issued and outstanding; 26,525 shares pre- 
ferred stock upon official notice of issuance on conversion of convertible 
bonds and debentures; 170,794 shares common stock without par value, 
which are issued and outstanding (of a total authorized issue of 500,000 
shares), and 4,000 shares common stock on official notice of issuance on 
conversion of convertible debentures, making the total amounts applied 
for 79,735 shares of preferred stock and 174,794 shares of common stock. 

The Bankers Trust Co. has been appointed co-registrar for the pref. 
and common stock.—V. 128, p. 406. 


Central Bond & Mortgage Co., Inc., Richmond, Va.— 
Pref. Stock Offered.—An issue of $100,000 7% cumul. pref. 
stock is being offered at 99144 and dividends by Walter W. 
Craigie & Co., Ine., Richmond, Va. 


ame from present Virginia state securities tax and Virginia state and 
normal Federal income taxes. Divs. payable Jan. & July. Preferred as 
to assets and earnings over common stock. Red. at any time within 3 
years after issuance at 105 plus div. 

Company.—Incorp. in Virginia with an authorized capital of $300,000, 
consisting of $150,000 7% cumul. pref. stock and $150,000 common stock. 
Company engages in the origination of principally 1st mtge. loans on con- 
servatively appraised city and farm ce agen nder existing contracts, 
over 90% of its loans will be sold direct to one or more of the largest life 
insurance companies in the United States. The company’s operations are 
primarily in the States of Georcia and South Carolina, where interest rates 
and commission charges are most favorable. 

Purpose —Proceeds from this issue will be used to take care of the ex- 
pansion inithe company’s city business. 

Equity.—This issue of 7% cumul. pref. stock is followed by $109,000 of 
common stock. No increase in the authorized amount of pref. stock can 
be made without the consent of the majority of ‘he pref stock then out- 
standing. The net tangible assets behind this stock amount to $212.65 per sh. 

Earnings.—Based on its present contracts with the large life insurance 
companies;heretofore mentioned and giving effect to the expansion in cit 
business made ible by this additional capital, earnings for the 1 
months ended Dec. 31 1929, after Federal income taxes, should approxi- 
mate $28,415, which is Bo ay ten to more than 4 times dividend require- 
ments on this issve of pref. stock. 


Chile Copper Co.—Larger Dividend.—The directors on 
Jan. 22 declared a quarterly dividend of 8744 cents per share 
on the capital stock, par $25, payable April 22 to holders of 
record March 29. A quarterly distribution of 75 cents pee 
share was made on Dee. 29. Quarterly dividends of 6214 
cents per share were paid from March 1923 to Sept. 1928, 
inciusive. f 

~ also Anaconda Copper Mining Co. above.—V. 128, 
p. 116. 


City Stores Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 690,072 
shares of common stock (no par value) on official notice of issuance in 
exchange for 172,518 shares of class B stock now outstanding in the hands 
of the public, with further authority to add to the list on official notice of 
issuance 172,518 shares of common stock, upon exercise of stock purchase 
on making the total amount applied for 862,590 shares common 
stock. 

Of the common stock, 690,072 shares will be issued in exchange for 
172,518 shares of Class B stock of no ner value, now outstanding in the 
hands of the public; the balance namely 172,518 shares are to be issued by the 
company at $20 per share and the warrants for the purchase of such com- 
mon stock will be issued to all Class B stockholders of record Jan. 15. 
Warrants provide for the exercise of the right to subscribe and payment in 
full of $20 per share on or before March | 1929. 

The net cash proceeds received by the company from the sale of the 
172,518 en - ay stock = be placed in the treasury of the com- 

any and us or genera] corporate purposes. 

e is Dec. 1928, the compeey prc ased 501,000 shares of Lit Brothers, 
hme gg at a cost of $12,821,000, and in connection with said 

issued $5,000, 


$619,625 $395,565 











purchase, 
000 three year 54% gold notes and $8,000,000. 6% notes, 

all due Dec. 1 1931. 
Lit Brothers has a total authorized common stock of 1,000,000 shares 
(par $10) all of which shares are issued and outstanding and no other class 
or kind of stock is authorized or issued. Pursuant to agreement, on or 
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about Dec. 26 1928 notice was sent by Lit Brothers to its stockholders 
calling a special meeting on Jan. 14 1929, to consider the re-incorporation 
of Lit Brothers and the authorization and issuance of 120,000 shares of | 
6% cumulative preferred stock (par $100) and 1,000,000 shares of common 
stock of no par value and the exchange by such company of all such stock 
for the present 1,000,000 shares of par value of $10 each. Thus, a holder 
of 100 shares of present stock of Lit Brothers would be entitled to receive in 
exchange therefor 12 shares of new preferred stock of the par value of $100 
per share and 100 shares of the new common stock without par value. 














Income Account 10 Months Ended Nov. 30 1928. 
Dts é cede ndbdpandbabhdrbeneaet athens chin estwaceetebs $1,454,448 | 
General & administrative « expenses (ins ehthd pabbenthe hushnks 7,740 | 
EE ae 6 ye re eee | he ee ee $1,476,708 | 
PT EE cbwcdedndanccnawak dé waewsdabuvasbeuecdeskhanne 1,058 
IIIS fey Sy Ae a ah tet tes sen baa bc ciregab ar eee. ee ek Be ty ens li $1,477,766 
ee: INIUN -ih We ab sd tenia als Eo & vs 00 We th ty i WS hte aca en Se ae 85,570 
bo eg I a tS errs $1.39 392, 195 D 
Deduct adjustments applic: able to prior period - os thi ass naa » | 
Dividend pi 1id on Class “‘A’”’ stock at $3.50 per share______.._- $212, 080 
Employees’ stoek purchase plan profits distribution. _.__....--- 4,957 | 
5% stock dividend on Class “B’’ stock._..................... 200,856 | 
OE ee ett itG Hains cthaddbadeibbibensecusey $972,547 | 
Pe. Oe ROC sak cee cake wertbbabadancasahenabnain 1 317, ATL | 


Balance of surplus 


Balance Sheet as at Nov. 30 1928. 
{After giving effect to the purchase of 501,000 shares of stock of Lit 


Brothers, Philadelphia, Pa., and the issuance of the company’s notes in 
connection therewith.]} 

Assets— Nov. 30 1928.| LAtabdilittes— 
a eee ee re $222,739 | Notes payable. _.........-.. $575,000 
Lit. Bros. stock (at cost).... 12,821,000 | Accounts payable_.......--. 3,646 
a 209,947 | Accrued Expenses_.-......-- 8,119 | 
Capital stock owned (at cost) 9,708,317 | 3-year 5%% gold notes._..- 5,000,000 | 
Accounts receivable. _....-.- 377 ,654 | 3-year 6% notes_.......--.-. 8,060,000 | 
Deferred charges. -.........- 238,188 | Subsidiary companies accts - - 437,172 

bo, Aree 4,957 
COG. «2 cnowscsesee 8,258,931 
a ere 1,290,019 
pe ee Sener i eels “TR wwctssscsessnawisd $23,577,848 


a Class “‘A’”’ no par value—Issued 80,796 shares, $4,039,800; Class “‘B”’ 
no par value issued 172,518 shares, $4,219,131.—V. 128, p. 406. 


City Ice & Fuel Co.—Listing.— 

he New York Stock Exchange has authorized the listing of 116,080 
shares 644% cum. pref. stock (par $100) and 1,067,400 shares of common 
stock, without par value, all cf which are issued and outstanding, with 
authority to add 420 additional shares of 64% % cum. pref. stock, on official 
notice of issuance for class A stock of the Polar Wave Ice & Fuel Co. 


Consolidated Income Seapine tecones Months Ended Aug. 31 1928. 


a A he Ss Wd Sk: sss el tr td bpp ed a tee ac $15,455,689 
Pe rrr eee pare eee 10,319,88 
ED <i na kab ok cnd ee Sheba sede andineaneonaka ae $5,135,803 
Bs car ani hes ep ad Wao eae i ee a en ene ea eee a 156 ,867 
il <snip> ly See UO A av ds wee nly PE de did $5,292,671 
I cael as ck ce ES a ag Se Ab nh th dr ws lee a owt 88,147 
Amortization of bond discount and expense__._.-._--------- 77 354 
Ce a re ee eee ee Sr. 90,67 
Re a ee 1,236,932 
IR A Rp eee AE AIS SETAE SPE ia eae em te 462,088 
Fe soe EE Pe ee ee Tee ee $3 418,825 
rtion of earnings applicable to minority interest including 
vidends on preferred stock of subsidiaries_...........---- 79,257 


I Ln SaaS ad che it etn ei kde dsc oak A tai sn wk Maen > a ao $3,339. oe 
Earns. per sh. on present outst. 1,000,000 shares common stock $2.8 

Above earaings include earnings of Polar Wave Ice & Fuel Co. for ihe 
six months ended Aug. 31 1928.—V. 127, p. 3096. 


Claude Neon Lights, Inc.—Litigation Continues.— 
The company has filed an action for infringement against the Kin 
Corp, Se Glolite Corp. of America and the Glass Products Co. o 
nm, N. 
The action is for a permanent injunction and damages based on the recent 
opinion of the U. 8S. Court of Appeals, Second Circuit, in which Rainbow 
Lights and E. Machlett & Son were held to have infringed.—V. 127, p. 3545. 


Clyde & Sissiboo Pulp Co., Ltd.—Proposed Sale.— 

The meeting of the holders o ry lst mtge. 20-year 6% % sinking fund 
gold bonds duly called for March 22 1928, was adjourned until May 3 1928 
and again adjourned until June Fs 1928, at which latter date it was ad- 
journed sine die. 

A meeting of the said bondholders has been convened by the trustee and 
will be held at ag “ree = the Royal Trust Co., 59 Yonge St., Toronto, 
Ontario, on Feb. 15 1929, for the ew pose of considering and, if thought 
fit, passing an are or extraordinary resolution or resolutions instruct- 
ing the trustee in regard to its further operations as receiver or otherwise, 
particularly appointing a committee of bondholders with full power and 

authority to recommend and accept on behalf of the bondholders any 
offer to purchase all or any pers fo the assets of the company at such price 
and at such terms as may be deemed satisfactory by the committee and 
authorizing the trustee oy the even’ of a private sale not being arranged 
on or before April 15 1929, to take all necessary steps to sell the assets 
of the company by public ‘auction with or without any reserve bid and 
authorizing the trustee to give an option or options to sell all or any part 
of the assets of the company and +o arrange with the bondholders or other- 
wise for adequate funds to carry ‘ne properties of the company, and author- 
izing the making of proper surve ys and cruises of the properties and arrange- 
ments for the cost of the same. 

Bondholders are requested to make every effort to attend the meeting 
in person or yg | proxy as the questions to be considered thereat are of im- 
portance and it is necessary that bonds to the face value of $240,000 be 
represented thereat in order to constitute a quorum.—V. 126, p. 1512. 


Cockshutt Plow Co., Ltd. 


Glolite 
Irving- 


—Annual Report.— 
1928. 1927. 








™: Years Ended Dec. 31— 1926. 
Profits from. oper. after providing for 

deprec. & for bad & doubtfulaccts. $827,452 $448,690 $305,451 
Divs. & int. from affiliated cos...... ------ Sa | | eeacuw 

TN $827 452 $496 ,764 $305 451 
Prov. for taxes & other nadj.claims- 54,936  F  * ees 
Dividend on preference shares (4%) -- — geese 258,600 
Common dividends (75c.)._.....---- Soe 8 6keacca”:  senene 

NS er a $479 .917 $458 410 $46,851 
Profit and loss surplus__.......----- 479,917 570,352 116,942 


ajPreference shares were anchonet during the year for no par common 
shares per plan in V. 126, p. 1205. 


Balance Sheet, Dec. 31 1928. 


Asseis— |  Liabdilities— 
Property, plant & equipment $7,566,058 | Capitalstock....--..--.--. --X$11,465,000 
Cap. stks. of affil. companies_ 4,071 | Bank & other loans. ...-.-..-- 89 ‘915 
Dominion Gov. bonds &sec.. 1,045,751) Accounts payable......---.- 54,617 
eee eee 3,338,624 | Prov. for taxes & unadj.claims 65,000 
Accts. & notesreceivable.... 2,108,619) Dividend payable.....---.-.. 238,258 
Insur. &c. paid in advance. -_ 35,079 | General reserve. -....-.----- 1,500, 
GE tAKedhaddaiivndnvene 24,506 | Contingent reserve--.-.--.-- - 500, 
Merchandise reserve. ...--.- ’ 
Profit & loss account.-..-...- 479,918 
SRS SI A I wn )}§«SElnnadbanoanadecsece $14,792,708 





| of $1,646,800 during 1928.—V 





x Represented by 288,600 no par shares.—V. 126, p. 2971. 


Columbia Baking Co. (& Subs.).—LZarnings.— 


Earnings for 6 Months Ended Dec. 29 1928. “ee 
Cts DENTE OR ek hoes chs cb bddnee ob ci nae sewsccenssenin $1,265,213 
Selling and administrative expenses..............-..--.---.- 992,654 
Operating profit 
Other income (net) 


$272,559 





NO MGB ccd a cancdavtnctchbeecnsdantnbiewtactdhuane se $276,287 
onsolidated Balance Sheet Dec. 29 1925. 

Assets— Ltabilities— 
ery sre $272,824 First preferred stock.....-.-.-- $5,622,700 
Notes receivable-.......---- 1,258 | Capital and surplus..-......-- a412,362 
Accounts receivable.....-.-- 147,946 Minority int. in sub. co...... 1, 
eee 259,231! Dividends payable....--.---- 98,649 
Sundry investments-_-..-.-...-.- 2,600; Notes payable......-.....-.-.- 50,000 
Deferred charges..-.--.------ 50,469 Vouchers payable___....--.-- 77,999 
Real estate, plant & equip... 5,557,080) Accrued accounts payable---- 58,263 
Good-will, patents, &c....-..-. 436,302 | Notes & mortgages payable--.- 302,500 

| Res. for conting., taxes, &0... 54,237 
oe a re $6,677 710) i eee $6,677,710 


a Company has 57,200 shares 2d pref. stock and 100,000 shs. common 
stock of no par value outstanding (but are given no value in the balance 
sheet).—V. 128, p. 117. 


Commonwealth Casualty Co., Phila.—Rights, &¢.— 

The stockholders on Jan. 22 approved an increase in the capital stock 
of 40,000 shares of $10 par value, making the total capitalization $1,500,000. 
The new stock will be offered to stockholders of reco-d Jan. 31 on the basis 
of 4 shares of the new stock for each 11 shares held at $25ashare. Payment 
for the stock will be made in two equal installments on Feb. 28 and on 
March 28. The directors of the cempany have agreed to subscribe to 
such of the new stock as the stockholders do not buy, on the same terms. 

Assets of the company as of ae ere totaled $4, 127,148, an increase 

D. > 


Consolidated Aircraft Corp. vi Buffalo.—New Interests. 

Ansmounce ment is made that Pynchon & Co. will acquire a substantial 
interest in the above corporation, which is pioneering in the design and 
construction of large flying boats and which has supplied the greater part 
of the Army and Navy requirements for training planes during the past 
five years. The first of these, the giant Navy flying boat ‘*Admiral,’ 
built under the personal direction of R. H. Fleet, President of the eor- 
poration, was given a successful test this week at the Anacostia Naval Air 
Station and exceeded the Navy’s requirement calling for a top speed of 114 
miles an hour. The equipment includes twe Pratt & Whitney Wasp mo- 
ters, but press pa ene state that it is planned to add a third motor which, 
it is believed, will increase the top speed of the plane to from 120 to 135 
miles an hour, and cruising speed from 100 to 110 miles an hour. 


Consolidated Chemical Industries, Inc.—Pref. Stock 
Offered.—Dean, Witter & Co., San Francisco, are offering 
at — per share 80,000 shares class A participating preference 
stock. 


Class A shares will be non-voting, non-callable; entitled to preferential 
cumulative dividend of $1.50 per share per annum payable quarter 
beginning May 1 1929; will participate equally share for share with class 
stock in any ividends in any year in excess of $1.50 per share per annum 
declared on said B stock; , in dissolution or liqui vty be entitled to 
$27.50 per share and after class B stock has received $27.50 per share, 
class A and class B shares will share alike, share for share, without dis- 
tinction as to class, in all remaining distribution. Class B stock will be 
full voting, non-callable; entitled in the discretion of the board of directors, 
and if earned, to receive $1.50 dividend per share per annum after $1.50 
per share per annum has been paid on class A stock; no immediate dividend 
declaration on class B shares is “eo yee The Bank of California, 
N. A., transfer agent. American Trust Co., registrar. Dividends free 
from present normal Federal income tax. 


Listing.—Ap ope will be made in due course to list this stock on the 
San Francisco Stock Exchange. 

Capitalization. Authorized. Outstanding. 

Class A participating preference stock... -- 320,000 shs. 160,000 shs. 

Class B common stock. ...................-- 80,000 shs. 80,000 shs. 


Data from Letter of S. Peiser, President of the Company. 


Company .—Will own all of the outstanding capital stock of Pacific Bone 
Coal & Fertilizing Co., Texas Chemical Co., and Louisiana Chemical Co., 
Inc. Pacific Bone Coal & Fertilizing Co. was ‘organized in 1878 and produces 
bone black, glue, and a number of by-products. Texas Chemical Co. was 
organized in 1916, and in its plant at Houston, Texas, a epee sulphuric 
acid, muriatic acid, nitric acid, bone black, other chemicals and their by- 

roducts. Louisiana Chemical Co., at Baton a. 2 La., was organized 

1925, and commenced operation in 1926. roduces sulphuric acid. 

All the products of the company are mana asic commodities and are 
sold in advance of manufacture, to the total capacity of the plants. These 
products are sold under contract to the largest oil and sugar refineries in 
the United States. The commons is the largest manufacturer of bone 
black in America. Its business subject to a minimum of inventory 
losses and involves little selling expense and comparatively small amount 
of credit risk. 

Earnings.—Net earnings for the past three years after depreciation and 
oo income taxes and as adjusted to the present capitalization were as 

ollows: 

Calendar Years— aoe. 1927. 

I oy oo asd arta so ine a $248,831 $293 ,901 $458. "517 

a Includes net earnings of $44,636, after depreciation and 
income tax for Dec. 1928, based on estimates by officers of prt | 
Chemical Industries, Inc. 

Net earnings, as above, fer the year ended Dec. 31 1928, are at the 
annual! rate of $2.86 per share on the class A stock to be presently outstand- 
ing. After deduction of dividends on class A stock, remaining net earnings 
are ek the rate of $2.73 per share on class B stock to be presently out- 
standing. 

Installation of new plants and enlargements of present facilities should 
add substantially to the company’s earning power. The Ry 
estimates that net earnings for the year 1929 will exceed $600 

Purpose.—Proceeds will be used to redeem the company’s Present out- 
standing indebtedness consisting of $838,000 15-year 6%% sinking fund 
debenture bonds of 1942, to finance the construction of a new plant at 
Buenos Aires, Argentina, ‘for the erection of 2 new plants in the Southern 
States and for additional working capital. 

Management and Ownership.—The v owuerehi of the class B common 
stock is vested in the hands of 8. Peiser, Milton Haas, Christian de Guigne, 
and the Stauffer Chemical Co. 8. Peiser and Milton’H aas, who have been 
identified with the management of the business for many years will continue 
as President and Vice-President. No change of management, policy or 
control is contempla 

The direcvors are 8. Peiser, Milton Haas, John Stauffer, Christin de 
Guigne, Carl Jantzen, Dean Witter and Marshall P. Madison 


Consolidated Balance Sheet as of Nov. 30 1928. 

{After giving effect to the issuance of 80,000 shares of class A Stock with 
80,000 shares of class B stock for the capital stock of Consolidated ee ne 
Industries, and the sale of 80,000 shares of class A stock < for cash anda 
tion of proceeds to the redemption of $838,000 614% bonds at —_— and 
int., and to the liquidation of notes and acceptances payable aggregating 
$219,034. ] 

Assets— 

Land, buildings, mach., &e-. 


TAabdtlities— 


$2,573,143 | Canes A pref. stock (160,000 


Equity in land Kern Co., shs. no par) and class B com. 
WW OMDINGO0R.. .2-<-0ucc0es4 17,257| (80,000 shs. no par)____... $4,134,621 
Advances to La Quimica In- Accounts payable. ..___..._. 195,515 
dustrial de Argentina, S.A. 104,122) Federal inc. taxes (incl. est. 
InQ. « . ocscccancoece 3,500; tax for coment period) ..._- 67,424 
SSS eae 912,570; Deferred credit. ........__.- 56, 
Notes receivable_--....-.-.-- 8,848} Reserve for ig & auto. 
Accounts receivable......-.-- 208,.fae| WOUFARCS. .. 2... cecccccccs 7,492 
a ee ee 541,02 
Materials in transit......-.-- 48,494 on 
Deferred charges-_......----- 14,152] Total (each side)....... ---$4,461,860 





—V. 125, p. 2815. 
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Consolidated Steel Corp., Los Angeles,Cal.—Personnel. 


The directors are as follows: Fred 8. Albertson, Milo A. Baker, I. Eisner, 
Samuel M. Haskins, John E. Jardine, W. P. Jefferies, Reese Llewellyn, 
James R. Martin, Ben R. Mayer, Horace G. Miller, John B. Miller, John 
Milner, B. F. Nysewander Jr., Stuart O'Melveny, James R. Page, Lee A. 
Phillips, Henry M. Robinson, O. Rey Rule, Weller Taylor and J. Toplitzky. 

Members of the executive committee are: Reese Liweellyn, chairman; 
W. P. Jefferies, B. F. Nysewander, Jr., O. Rey Rule, James R. Martin 
and Fred S. Albertson.—V. 128, p. 407. 


Continental Insurance Co.—Annual Report.— 
Years End. Dec. 31— 1928. 1927. 1926. 1925. 
aaa $25,979,673 $25,851,705 $24,945,205 $26,477,558 
Interest, divs.,rents._.... 3,717,694 3,357,379 28,513 2,777,701 
Profit on sale sec. (net). 1,130,660 


, 











996,84 637,900 x1,704.679 

Incr.in adj.in book val e ~ a 

in stocks and bonds... 5,469,971 5,536,949 823,907 4,470,620 

Totalincome.-__..-- $26,287,998 $35,742,879 $29,435,525 $35,430,557 
SS eae 11,848,479 12,381,271 13,682,968 12,120,398 
PED on dm mng ein 11,777,658 11,131,418 10,383,354 10,470,38 
Unearned prem. res. inc- 342,131 40,985 466 ,054 4,788 ,622 
Specialreserveincome.. ------ 2,200,000 265,000 3,135,0 

Net income. ........ $12,319,929 $9,989,205 $4,638,149 $4,916,153 
Cash dividends... __- 2,998,288 2,700,000 2,400,000 2,400,000 
PROGR UNVMEEEccaccase .sennen Die >. adees |, maine 

a ee ae $9,321,640 $2,289,205 $2,238,149 $2,516,153 
Shs. cap. stk. outstand- 

3 CORP S10) oo oo a eo 1,500 ,000 1,500 ,000 y400,000 y400 ,000 
Earns. per share_-___-__- $8.22 $6.66 $11.60 $12.29 

x Includes stock dividend received. y Par $25. 

Comparative Balance Sheet Jan. 1. 
1929. 1928. 1929. 1928. 

Assets— $ $ Liabilities— s $ 
Realestate----... 1,761,929 1,751,460; Capital....__.__. 15,000,008 15,000,000 
Bonds & stocks. .x83,194,055 74,187,658 | Unearned prem- __27,063,160 26,721,029 
Loansonbd.&mtge. 12,500 12,500} Losses in proc. of 
Prem. in course of iw déukbacad 2,949,666 3,073,530 

ee 3,676,204 3,123,420| Allotherclaims___ 2,033,004 1,384,399 


Int. divs. & rents Res. cont’g & divs. 2,500,000 2,500,000 








eee 681,606 717,227 | Reserve for market 

ee 2,329,186 1,674,802 fluct.insecurs.. 5,000,000 5,000,000 
Net surplus... - 37,109,650 27,788,109 

TEsctnennue 91,655,480 81,467,067; Total... ._- 91,655,480 81,467,067 


x Market value as of Dec 31 1928. y Par value $10.—V. 127, p. 552. 
Conveyancers Title Insurance & Mortgage Co.—Cer- 


tificates Offered.—Kidder, Peabody & Co., The Shawmut 
Corp., Jackson & Curtis and Conveyancers Title Insurance 
& Mortgage Co. are offering at 9814 and interest, to yield 
a 5-year insured Ist mtge. 5% certificates, 
series A. 


Dated Jan. 15 1929; due Jan. 15 1934. Interest distributed J. & J. at 
the office of Conveyancers Title Insurance & Mortgage Co., 30 State St., 
Boston, Mass. Denom. $100 and multiples thereof fully registered as to 
principal and interest. Not callable in the event of the death of a regis- 
tered holder of these certificates and upon written notice from his legal 
representative the company agrees to purchase the certificates at par and 
accrued interest. 

Data from Letter of Preston S. Cotton, Vice-Pres. of the Company. 

Company .—Incorp. in Mass. in 1889 under the name of the Conveyancers 
Title Insurance Co. by a group of men well known in financial and real 
estate circles. Its present capital and surplus total $2,200,000. Since 
1893 the company has engaged in the business of lending money on Ist 
mtges. on real estate, and in selling its mortgages and mortgage securities 

the company’s insurance of principal and interest. uring that 
time the company has sold over $58,000,000 of insured mortgages and 
mortgage securities, of which over $44,000,000 have matured and been 
paid. @ holder of these securities has ever lost a dollar of principal 
or a day’s interest. 

Certificates.—These insured lst mtge. certificates represent undivided 
interests in certain notes secured exclusively by Ist mtges. on improved 
real estate located in Massachusetts. Notes and mortgages in amount 
equal to the outstanding certificates are deposited with the National 
Shawmut Bank of Boston as My ore gh The lst mtges. deposited as 
security for these certificates are limited to mtges. on completed structures 
such as private residences, two and three family houses, stores, apartment 
houses, and business blocks. 

Investors’ Insurance.—Holders of these certificates are insured against 
any loss of principal and interest by the Conveyancers Title Insurance & 
Mortgage Co. hese certificates are, therefore, doubly secured: (1) Ld 
sound Ist mtges. on real estate, and (2) by the insurance of an old, experi- 
enced and well-established company of large resources. 

State Supervision.—Company’s business is carried on under: the super- 
vision of the Insurance Commissioner of the Department of Banking and 
Insurance of the Commonwealth of Massachusetts, being subject to the 
inspection and audit of that department.—V. 127, p. 3096. 


Crane Co., Chicago.—New Vice-President.— 


H. W. Seymour, formerly Gen. Mer. of Sales, has been elected an addi- 
tional Vice-President.—V. 127, p. 687. 


Creamery Package Mfg. Co.—Annual Report.— 








Years Ended Nov. 30— 1f a 1927. 1926. 
pO a a eee $625,889 $697 ,857 $606 974 
Reserve for depreciation_____..__._- 119,530 114,426 112,048 
Reserve for expiration of patents_-_-_-_ 2,076 1,983 1,925 
Reserve for Federal income taxes_-_-_- 70,000 70,000 25,000 

Be ee eee $434,283 $511,447 $468 ,001 
Preferred dividends----..........- 16,500 16,500 16,500 
Common dividends-___-..-__.______ 387,500 310,000 310,000 

Balance, surplus_-__.........___- $30,284 $184,947 $141,501 
Earns. per sh. on 155,000 shs. com stk. 

pene on Sra ee eee $2.68 $3.19 $2.91 

Balance Sheet Nov. 30. 

Assets— “ 1928. 1927. | Ltabdtlities— 1928. 1927. 
Fixed assets x__--$3,127,504 $3,078,123) Pref. stk.6% cum. $275,000 $275,000 
WEEE PD cancnenn 742,798 743,825| Common stock_-.-z8,106,197 8,089,700 
> ee 170,650 163,163) Accounts payable. 152,889 82,868 


Bills & accts. rec_. 1,834,315 1,777,026) Accrued ins.& pay. 34,751 39,399 
Inventories_--.--- 2,805,585 2,803,506 | Sundry taxres---. 148,750 149,100 
Investments _-.--- 52 35,021 
Prepaid ins.& taxes 36,681 35,402 








TE tawswnes $8,717,588 $8,636,068 | $8,717,588 $8,636,068 

x After reserve of $1,277,680 for depreciation and including patterns and 
drawings of $149,656. y Less reserve of $127,517 to provide for aguution. 
z Represented by 155,000 shares of no par value.—V. 126, p. 583. 


Credit Alliance Corp.—Acquisition.— | 

The company has acquired a substantia! interest in London Industrial 
Finance Trust, Ltd., recently organized by British industrial and financial 
leaders. The English company operates along the same lines as Credit 
Alliance Corp., offering financial facilities to manufacturers and others 
for the installation of modern labor saving machinery and productive 
equipment upon an arrangement under which a major portion of the cost 
is liquidated out of the savings effected.—V. 128, p. 408. 


Crown Zellerbach Corp.—Probable Financing — 

The corporation is planning public financing in the near future, the jee 
ceeds from which are expected to be used to capitalize the cost of the Port 
Townsend development, which has been temporarily financed out of earn- 
ings and current borrowing. 

t is understood that the new financing will probably take the form of a 
convertible preferred stock issue, as much of the oe financing done by the 
company has been in this form. The last two issues of conv. pref. stock 











publicly offered were marketed in 1926 and 1927 at under 100 and subse- 
quently sold as high as 140. 

Two units of the Port Townsend development have just been oomaeiee 
and are expected to contribute largely to earnings of the corporation during 
the coming year. The first unit has a daily production of about 100 tons 
of Kraft liner board and the entire output has been sold under a 20-year 
contract to Fiber Board Products, Inc. The second unit has about the 
same daily production, the entire output of the unit being already sold 
under contract to the Bates Valve Bag Corp.—V. 128, p. 255, 118. 


Crystal Oil Refining Corp.—EZarnings.— 











Period Ended Dec. 31 1928— Monih. 12 Months. 
Ce: BEING han Jbcshadundanteabeae oe $504,719 $6,276,164 
Operating expenses__........- at 484,588 6,653,2 
Taxes (including Federal) 4,394 , 
RTS - Uhcducccunathstonus ie bos aaa oes tae Se 2,773 26,824 

RN a dei heidi n eed Hitie w na deh kd bake $12,963 $520,960 
Preferred dividend requirement.............__-- 12,681 152,172 

Balance for common stock and reserves__...--_- $282 $368 ,788 
Earns. per sh. on 102,987 shs. common stock--.---- $0.03 $3.58 


—V. 128. p. 118 


Cuban Dominican Sugar Corp.—Director, etc.— 

Godfrey Rockefeller has been elected a director succeeding William A. 
Rockefeller. 

At the annual meeting of the stockholders approved the plan to reduce 
the amount at which the capital stock, of no par value, is carried on the 
books by approximately $1,800,000, which sum will be added to reserves 
for various purposes. he effect of this will be to reduce the book value 
of the stock from about $41.62 a share to $40 a share.—V. 127, p. 3700 


Curtis Publishing Co., Phila.— New Stock on $6 Basis.— 
The directors have declared a monthly dividend of 50 cents per share 
on the common stock, which was recently split two for one. This places 
thé increased stock on a $6 annual basis. Before the split-up the stock was 
also on a $6 basis. In 1928, extra dividends totaling $3.50 were also paid. 
The dividend is payable March 2 to holders of record Feb. 28.—V. 128, 


p. 255. 
(Alfred) Decker & Cohn, Inc.—Annual Report.— 








Years End. Oct. 31— 1927-28. 1926-27. 1925-26. 1924-25. 
Profit after exp. & depr. $281,672 $437,779 $536 493 $592 ,802 
Provision for Fed. tax. 32,000 60,000 70,000 107 ,525 

Net income_____..-- $249 672 $377,779 $466 ,493 $485,277 
Preferred dividends - - -- 40,87 ‘ 0,542 103, 
Common dividends - ---- ($2)200,000 ($2)200,000 ($2)200,000 ($1)100,000 

Balance, surplus- ---_-_ $8 ,796 $121,753 $195,951 $281 469 
Previous surplus -__ ~~~ 1,566 345 1,469,174 1,204,396 911,993 
Disc. on pref.stk. purch. Dr.5,530 Dr.24,582 Dr.12,531 Cr.10,934 
BREE oacetaas 8 8606~—“tncade  *  teeeee ge i re 





Profit and loss surplus $1,569,610 $1,566,345 $1,469,174 $1,204,396 
Earns. per sh. on 100,000 


shs. com. (no par) ---- $2.09 $3.22 $3.96 $3.81 
x Adjustments in book values of investments, properties, &c., less prior 
year’s Federal taxes. 
Comparative Balance Sheet Oct. 31. 
Assets— 1928. 1927. Liabilittes— 1928. 1927. 
Land,bldgs.,mach. Common ee net ee $1,554,270 


and equipment. a$247,001 $304,770 Preferred stock... x 619,500 
Good-will, &c_.-- 1 1| Bills payable--_-- 1,123,681 1,023,035 
Invest’ts & adv... 360,596 298,388 | Accounts payable. 229,734 212,677 
Inventories ------ 1,785,415 1,678,931; Payrolls......... 40,519 58,291 


Accts. & bills rec_. 2,374,117 2,450,160) Fed. and gen. taxes 








. eae 141,137 184,518| and accrued int. 62,375 92,112 

Cash val. ofins... 100,813 77,704 | Profit and loss_._.. 1,569,610 1,566,345 
Deferred charges... 142,807 131,760 | 
! 

, | ee $5,151,889 $5,126,232| Total_....-__- $5,151,889 $5,126,232 


a After deducting $867 ,244 reserve for depreciation and including 34,112 
for land and building not used for business purposes. b Represented by 
100,000 shares of no par value.—V. 127, p. 1681. 


Detroit Railway & Harbor Terminals Co.—Debentures 
May Be Deposited Until Feb. 21.— 


More than a majority in principal amount of the 7% 10-year conv. sink- 
ing fund debentures have been deposited under the deposit agreement 
dated Nov. 1 1928, and the protective committee urges that all holders 
who have not heretofore deposited debentures do so without delay The 
committee has set Feb. 21 as the day on or before which debentures must 
be deposited. After that date deposits will not be accepted except in the 
discretion of the committee. The Central Union Trust Co., New York, 
is the depositary and the State Street Trust Co., Boston; Detroit & Secur- 
ity Trust Co., Detroit, and the Bank of California National Association, 
San Francisco, are sub-depositaries. 

The committee comprises David A. Warner (Howe Snow & Co., ae 
New York, Chairman; Carlton M. Higbie (Keane, Higbie & Co., Inc.), 
Detroit; H. L. Stanton (Vice-Pres., Detroit & Security Trust Co.), Detroit; 
James T. Woodward (Spencer Trask & Co.), New York, and Clarence I. 
Worcester (Pearson, Erhard & Co.), Boston, with Evan C. Dresser (Cen- 
tral Union Trust Co.) Secretary, 80 Broadway, New York City, and 
Chadbourne, Hunt, Jaeckel & Brown, counsel, 165 Broadway, New York 
City —V. 128, p. 408. 


Diamond Shoe Corp.—Acquires Chain of 15 Stores.— 
The corporation has acquired 15 stares operated by the Petot Shoe Co. 
in the Middle West with headquarterstin Cleveland, O.—V. 127, p. 3252. 


Dome Mines, Ltd.—Preliminary Earnings.— 
Period End. Dec. 31— 1928—-3 Mos—--1927.  1928—12 Mos.—1927. 








No. of tons milled_--.-- 138 ,000 436,600 548 ,000 543,300 
Total pecovery pl ee $1,110,882 $1 d 1,493 $3,914,883 $4,031,744 
Oper. and gen. costs---- 535,229 556,902 2,111,117 2,207,137 
Feseras taRGs. ....cennx 32,250 Cr. 830 94,894 75,959 

Operating profit ——--- $543 ,403 $545,422 $1,708,872 $1,748,648 
Other egne cine ees 61,291 47 ,940 230,350 211,936 


x Total income_----- $604 694 $593,362 $1,939,222 $1,960,584 
x Before allowing for depreciation and depletion.—V. 127, p. 3252. 


Dominion Tar & Chemical Co., Ltd.—Pref. Stock Of- 








fered.—Wood, Gundy & Co., and Greenshields & Co. are 


offering $4,500,000 614% cumulative preference shares at 
100 and div. (with bonus of 5 shares of common stock with 
every 10 preference shares). These preference shares were 
offered for sale in United States, Canada and abroad. 


Cumulative dividends at the rate of 614% per annum will accrue from 
Feb. 1 1929, and will be payable quarterly. Red. as a whole or in part, 
on 60 days’ notice, at 110 and divs. to date of redemption. Non-voting 
unless 4 quarterly dividends shall be in arrears and so long as any of such 
dividends remain unpaid. Transfer agent: Montreal Trust Co. Regustrar: 
Royal trust Co. , 

isting.—Application will be made to list the preference shares and the 
common shares on the Montreal and Toronto Stock Exchanges. 

Company.—Company will be incorporated in Canada and will acquire 
the entire assets, business and undertaking of the present company of the 
same name, including its investments in subsidiary and associated companies. 
The new company will then own more than 84% of the outstanding capital 
stock of Canada Creosoting Co., Ltd., (over 16.5% of which has recently 
been acquired by the old company); and 7% of the outstanding capital 
stock of Alexander stoma S Co., Ltd. Over 45% of the outstanding 
common shares of Alberta Wood Preserving Co., Ltd., have recently been 
acquired by Canada Creosoting Co., Ltd., Canada Cresoting Co., Ltd., 
also owns more than 85% of the outstanding capital stock of Vancouver 
Creoseting Co., Ltd 
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Larnings.—Net earnings for the year ended Dec. 31 1928, after 
depreciation and after giving effect to London office ex- 
, now eliminated, will be not less than..-._...------ 


$1,036,779 
Interest on debentures of Series A...........-...---.----- 240,000 


Provision for Federal income taxes...............--.-.----- 63.582 
EE ci vipmbatibmatiioniihr ia tbncinibtnn teh heone $733,197 
Annual dividend requirements on preference shares now to be $292,500 


issued 
Further details are given in V. 128, p. 408. 


Douglas Aircraft Co., Inc.——Listing.—- 

The Los Angeles Stock Exchange has autho the listing of 300,000 
shares of common stock of no par value. 

The company was organized in Delaware on Nov. 30 1928, to acquire 
the assets of The Douglas Co. of Calif. The existence of the company 
under its certificate of incorporation is perpetual. 


Income Account of The Douglas Company. 


11Mos.End. Year Ended Year Ended 
Nov. 30 '28. Dec.31'27. Dec. 31 '26. 











ESR $1,861,752 $1.970,961 $1,662,723 
Coste, expense, &C_.__............. 1'371,473 1,474,680 1.109720 
General & administrative expenses - - - 82,311 108 ,376 107 ,997 
PT CPOE. opunuwacsnncene $407 .968 $387 .904 $445 005 
Other 1 incense. CU eweh weawienduad 15,263 29,025 2,101 
Cn. 2 akansasnkbesd awe $423 ,231 $416,929 $447 ,107 
Other deductions. ............----- 1,898 5,251 ,907 
Provision for Federal income tax. ---- 50,616 55,651 60,329 
OD DU ck vbdspheddbbasinddnne $370,716 $356 ,026 $375 ,869 
Pro Forma Balance Sheet Nov. 30 1928. 
(Douglas Aircraft Co., Inc.| 
Assels— | IAabdtltttes— 
chtivntoknnsnescohseun $1,117,464 | Accounts payable. .....-.-.--. $153,786 
Marketable securities. -..-...-. 284,115)| Reserves for contingencies--- 25,000 
Accts. rec.—customers--..--.. 387,285! Reserves for 1928 Federal tax- £0,616 
ee 417,922! Capital stock & surplus... -- 2 23;247,546 
Real estate, buildings, &c... 247,941 
Sundry accts. & notes rec. .-.-- 13,983 
Deferred charges. -.......-.-- 8,239 
, eee $2,476,949] Total.................... $2,476,949 


a Represented by 300,000 shares of an authorized issue of 1,000,000 shares 
of no par value (of the unissued balance 150,000 shares are reserved under 


option). Of this amount $1,247,546 represents predecessor corporation .— 
- 128, p.408. 
(The) Edgewater Chateau.—Bonds Offered.—Garard 


Trust Co., Chicago, in December last offered $800,000 Ist 
mtge. 6% bonds at 100 and interest. Bonds mature serially 
Dee. 15 1931 and June and Dec. 15 1932, 1940 and June 15 
1941. 


Exchange Building (United Exchange Building, Inc.), 
Seattle, Wash.— Bonds Offered.— An issue of $1,600,000 
en. mtge. 644% sinking fund gold bonds (with warrants) is 
wot offered at 951% and int. to yield 7% by Drumheller, 
Ehrlichman & White, Bond & Goodwin & Tucker, Inc., 
Marine National Co., Ferris & Hardgrove, Seattle Title 
Trust Co., Smith, Strout & Eddy, Inc., Thos. B. Greening 
& Co. and Murphey, Favre & Co. 


Dated Dec. 31 1928; due Dec. 31 1943. Principal and int. (J. & D.) 

ayable at Seattle Title Trust Co., Seattle. Denom. $1,000 and $500. 

ed. all or part, on any int. date at 103 and int. on or before Dec. 31 1933; 
thereafter at 102 and int. on or before Dec. 31 1938; thereafter prior to 
maturity at 101%. Int. payable without deduction for normal Federal 
income tax not in excess of 2%, and certain State taxes refunded in Calif., 
Mich., Ia. and Minn. Seattle Trust Title Co., trustee. 

Warrants.—Each general mortgage bond will be accompanied by a war- 
rant, entitling the holder to purchase fully paid non-assessable common 
stock (no par value) in the amount of 10 shares for each $1,000 (five shares 
for each $500) principal amount of bonds at any time prior to Dec. 31 1938, 
at the following prices: At $4 per share to Dec. 31 1930; thereafter at $5 
per share to Dec. 31 1931; thereafter at $6 per share to Dec. 31 1932; there- 
— at $7 per share to Dec. 31 1933; thereafter at $10 per share to Dec. 31 


Sinking Fund.—Mortgage will provide for a sinking fund, commencing 
Dec. 31 1932, sufficient to retire, by purchase or redemption, $300,000 ag- 
gregate principal amount (50% of this issue) prior to maturity. 

Listing.—Application will be made to list these bonds on the Seattle 
Stock Exchange. 

Building.—The Exchange Building, to be immediately constructed, will 
ooemey the southwest corner of Second Ave. and Marion St., Seattle, 
fronting 60 feet on Second Ave., 235 feet on Marion St. and 120 feet on 
First Ave. The building will consist of a modern office and store structure, 
having a height of 18 stories on First Ave. and 15 stories on Second Ave. 
The building will contain approximately 4,300,000 cubic feet, providing 
a total rentable area of approximately 206,600 square feet of store and office 
space. Arrangements have been made in advance of construction for the 
easing of approximately 10,000 square feet of space in the building to the 
Merchants Exchange, Jeers permanent quarters for the Mrechants 
Exchange, the Seattle Stock Exchange, the Seattle Curb and Mining Ex- 
change, the Seattle Grain Exchange, the Seattle Wholesale Butter, Egg, 
Cheese and Poultry Exchange and associated exchanges. 


Capitalization of United Exchange Building, Inc. 





1st (closed) mtge. 6% 20-yr. skg. fund gold bonds__._._---.-- $1,900,000 
Gen. mtge. 64% 15-yr. skg. fund gold bonds__............-- 600,000 
* Subordinated general mtge. 644% gold bonds_........------ 250,000 
7, eee GtOGR ClO PAP VAMIG) . «<< cn emecccccscencoccaceus 2,500 shs. 
eno GeO (00) Or WRI)... wc cacannensmsanuvcsscunnaana 50,000 shs. 


* $150,000 additional subordinated general mortgage bonds may be issued 
at the discretion of the board of directors. 

Earnings.—Net annual earnings of the completed property have been 

ointly estimated at $269,551 b the Charles 

- Horton Co., managers of the Dexter Horton Building, Medical and 
Dental Building and other buildings; Hamilton C. Rolfe, manager of the 
4 - ae and A. N. Potter, manager of the L. O. Smith Building, all 
of Seattle. 

On the basis of this estimate of annual net earnings of $269,551 and after 
deducting the maximum annual interest requirements of the first mortgage 
bonds, there remains $155,551 of net earnings or more than three and three- 
fourths times the maximum interest requirements of this issue. 


Fabrics Finishing Corp. — Common Stock Sold. — A 
dicate composed of Zwetsch, Heinzelmann & Co., Inc., 
hompson, Ross & Co. and J. S. Ackerman & Co., Ince., 
offered, Jan. 22, 70,000 shares of no par common stock at 
$22.50 per share. The issue has been oversubscribed. 
The stock has been purchased from individuals and does not 
represent any new financing. 


Listed.—Common stock is listed on the Chicago Stock Exchange and the 
corporation has agreed to make application to list the same on the New 
York Curb Market. 


J.T. Curran, Sec.-Treas. o 


Capitalization— Authorized. Outstanding. 
t mtge. gold bonds (issuable in series) _..-- $3,000,000 b$1,500,000 
Common stock, no par value__............ - a350,000 shs. 167,500 shs. 


a 60,000 shares reserved for conversion of series A bonds at the rate of 
40 shares of stock for $1,000 principal amount of bonds. 35,000 shares 
reserved against common stock pur @ warrants entitling the holders to 
yeseee commen stock of the corporation at $25 per share on or before 
_ b Ist mtge. 10-year sinking fund convertible 6% gold bonds series A. 








= 


Data from Letter Dated Jan. 21 from Harry T. Rounds, President. 

History and Business.—Corporation has been recently organized in 
Delaware to acquire the business and substantially all the assets of the 
following companies: Sussex Print Works, Fiory & Son Piece Dye Works, 
Inc., Modern Central Silk Dyeing & Finishing Co., Inc., Diamond Silk 
Dyeing & Finishing Co., Inc., and Masson Dyeing Co., Inc. 

The business will be one of service to manufacturers of and (or) dealers in 
silk, mixed and synthetic fibre (celanese and rayon) fabrics which must 
be “‘converted’’ (dyed, printed, weighted or finished) from the gum or 
raw state. Manufacturing no fabrics whatsoever, the corporation will not 
be subject to the danger of price fluctuations or other inventory hazards. 
Income will be derived principally from services rendered in dyeing, print- 
ing, weighting, and finishing the raw fabrics. 

The consolidation of the predecessor companies, will enable the corpora- 
tion to render a complete dyeing, weighting, printing and finishing service, 
the operations of the respective units complementing each other. Each 
of the predecessor companies has specialized in certain methods of operation 
for which its facilities are particularly adapted, so that the corporation will 
have in the combined units facilities for the conversion of silk, celanese, 
rayon and mixed fabrics. 

Plants. —The corporation will own 5 well equipped plants, 3 in Paterson 
one in West New York and one in Newton, N. J., all within easy access of 
each other and a fleet of motor trucks for the expeditious transportation of 
merchandise between its plants and the various points of collection and 
distribution. 

The Standard Appraisal Co. has appraised the land, buildings, fixtures 
machinery and equipment to be —— by the corporation, all adjusted 
to Sept. 30 1928, with respect to additions and depreciation, at a net sound 
value of $2,467,321 (exclusive of water rights and privileges) . 

Balance Sheet.—The pro forma balance sheet as of Sept. 30 1928, adjusted 
to give effect to the sale of $1,500,000 Ist mtge. 10-year sinking fund 
convertible 6% gold bonds series A and the receipt of the proceeds thereof, 
and after giving effect to the acquisition of the assets and the assumption 
of the liabilities (with minor exceptions), of the predecessor companies, and 
the application of the proceeds from the series A bonds to the payment of 
mortgages, notes and accrued interest thereon and estimated organization 
expenses, shows total net assets, based on the aforesaid appraisals, after 
deducting all liabilities, of $1,614,281, and current assets of $1,026,383, 
including $525,957 in cash, as against current liabilities of $426,055; cash 
alone exceeding all current liabilities. No value has been given on the 
balance sheet for the good will and processes to be acquired from the pre- 
decessor companies which will continue in use and which are, in the opinion 
of the management, of substantial value. 

Earnings.—The average yearly net income available for dividends, after 
depreciation, interest on series A bonds, and Federal taxes at the annual 
rate of 12%, for the year and 9 months ending Sept. 30 1928 (excluding 
loss of the Masson Dyeing Co., Inc., in the year 1927 in which its operations 
were partly conducted in a former plant and embraced processes not in use 
in 1928 in which year a profit was earned), and after eliminating certain 
non-recurring charges, including adjustment of salaries to the new basis, 
was $313,145 or $1.87 per share on the 167,500 shares of common stock 
without par value presently to be outstanding. 

For the 9 months ending Sept. 30 1928, such income similarly adjusted 
available for dividends was $397 ,622 or $2.37 per share. 

Transfer Agent and Registrar.—The Commercial National Bank & Trust 
Co. of New York, registrar and Seaboard National Bank, New York 
transfer agent of stock in New York City, and the Continental N ational 
Bank & Trust Co., Chicago, transfer agent, and the Central Trust Co. of 
Illinois, registrar of the stock in Chicago. 


Fashion Park, Inc.—Proposed Merger.— 
See Weber & Heilbroner, Inc., below.—V. 124, p. 1073. 


Federal Dyeing Fur Corp.—TInitial Dividend— Special 
Dividend also Declared.— 


The directors have declared a special dividend of 12 
on the common stock for the period from Nov. 1 1928 to Jan. 1 1929, pay- 
able Feb. 15 to holders of record Feb. 1 1929. In addition the directors 
announced the placing of the common stock on a 75 cents annua! dividend 
basis payable boagene ne at the rate of 18% cents each quarter, beginning 
with the quarter ended Mar. 31 1929. 

“This action on the part of the directors,’’ says President Harris B. 
Becher, ‘‘is a reflection of the increased earnings of the company for 1928 
and the favorable prospects for the current year. The annual report for 1928, 
the audit of which will be completed shortly, will show up as favorably as 
at heed estimated, despite general conditions prevaili in the fur 

dustry which have affected certain branches of the trade but have had 
no effect on the business of our company, which operates strictly in the fur 
dyeing branch and does not extensively purchase or sell the s % 

“The 1928 report will show earnings approaching $200,000 net, after 
all operating expenses, taxes, &c., which will equal $2 a share on the 100,000 
shares of outstanding common stock. Based upon present indications, 
oe 1929 are expected to exceed those for 1928.’"—V. 127, p. 


cents share 


Federal Screw Works, Detroit .—Acquisition.— 


Samuel Ungerleider & Co., bankers for the company have announced 
that negotiations have been completed for the acquirement of the controll- 
ing interest in the Michigan Screw Co. of Lansing, Mich. Holders of more 
than 80% of the outstanding capital stock of the Michigan Screw Co. have 
agrene to ——? their shares for Federal Screw capital stock on the basis 
of one share of Federal Screw of each 4.2866 shares of Michigan Screw. 
The Federal Screw Works will extend to the minority stockholders of 
Michigan Screw the same offer of exchange of shares. 

Michigan Screw Co. has total net assets amounting to $1,300,000 and 
its net profit for 1928 was approximately $180,000. On the basis of the 
company’s bookings for 1929, which are heavier than at any similar yes. 
for many years, net earnings should be in the neighorhood of $250,000 
without giving effect to operating economies that will result from the con- 
solidation. It is estimated by the bankers that this acquisition will in- 
crease the earnings by approximately $1,20 per share on the enlarged capi- 
talization to be outstanding after the merger. If all of the stock of Michigan 
Screw is poquret as a result of this offer to the stockholders, there will 
be a total of 153,500 shares of Federal Screw outstanding. 

Michigan Screw Co. is the second concern taken over by Federal Screw 
Works since that concern was financed by Samuel Ungerleider & a 
about four months ago, the Chelsea Screw Co. having been acquired last 
November.—V. 128, p. 409. 


Federal Sugar Refining Co.—To be Acquired by Spreckels 
Sugar Corp. (Del.).—See latter below.—V. 124, p. 1674. 


Federal Surety Co.—Stock Offered.—P. W. Chapman & 
Co., Ine., Charles D. Robbins & Co. and Throckmorton & 
Co., are offering at $45 a share an additional issue of 29,450 
shares of capital stock. 

Transfer agents, Equitable Trust Co., New York, and American Trust 


Co., Davenport, Iowa. Registrars, National Park Bank, New York, 
and Union Savings Bank & Trust Co., Davenport. Iowa. 


Data from Letter of W. L. Taylor, Vice-Pres. and General Manager, 


Company.—Organized under the insurance laws of Iowa in 1919 and began 
business July 1 1920 in Davenport, Iowa, with a paid-in capital and surplus 
of $404,496. As of June 30 1928, after giving effect to the present issue of 
stock, the paid-in capital and surplus was $2,153,917. mpany since 
its inception has established, in addition to 11 branch offices, a large active 
field organization of over 1,500 agencies in 22 States. Company proposes 
to apply for licenses to premit it to do business in a number of other States. 
Licensed agencies are now located in 22 States. Company also holds a 
certificate of authority issued by the Treasury Department, authorizing 
the acceptance of the company as sole surety on obligations given to the 
United States Government. 

Company transacts a general casualty insurance and fidelity and surety 
bond business. ‘The casualty lines written include accident and health, 
burglary, automobile, plate glass, workmen's compensation, property dam- 
age, public liability, &c. It is the company’s policy to take full advantage 
of the diversified character of its risks. ‘ : 

x Capitalization— Authorized. Outstanding. 
Capital stock. ......-.---------------------- 120,000 shs. 60,000 shs. 
of Jan. 29 1929 the par value will be $15. 
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The following statistics show the development of the company: 
Year— 192 927. °28 (9 Mos.) 


Premiums written... ------- $1,217,471 $1,600,028 $1,677,231 $1,388,147 
Losses paid & claim expenses. 542,900 707 ,496 678,460 569,406 
Ratio of losses incurred to 

premiums earned -------- 42.61% 40.22% 50.80% 41.01% 


Earnings.—The disbursement of large sums in establishing its branch 
offices and field organization has resulted in a high expense ratio on the 
limited volume of business written; consequently the company’s statements 
as published on the basis prescribed by various statutes have not shown 
profit from underwriting. If, however, proper consideration were given to 
the sums which have been disbursed for the purpose of establishing its 
branch office system and agency plant, properly capital charges, and for the 
necessary office equipment, these items, together with the increase from 
year to year in the unearned premium reserve, would produce fair earnings 
on the paid-in capital stock. 

Purpose of Increased Capital.—The proceeds from the sale of this stock 
will permit the company to increase its premium income through its present 
field forces and to generally increase its operations without any appreciable 
increase in staff cost, which should result in a substantial reduction of the 
ratio of operating expenses to premiums earned. 

Supervision.—Company is subject to the supervision of the insurance de- 
oe ey of the several States in which it does business, and because of 

olding a certificate of authority from the Secretary of the Treasury of the 
United States as acceptable sureties on Federal bonds, it is likewise subject 
to the regulations and supervision of the United States Treasury Depart- 
ment. 

Management Paes ng will continue under thr active management of 

. L. Taylor, formerly of the Massachusetts Bonding & Insurance Co., 
and prominently identified with the insurance business for a period of many 
years, and who since 1920 has been Vice-President and General Manager 
of this company. 


Federated Capital Corp.—New Director.— 
G. MacGregor Mitchell has been elected a director —V. 127, p. 2235. 


Fidelity-Phenix Fire Insurance Co.—Annual Report.— 




















Years Ended Dec. 31—___ 1928. 1927. 26. 1925. | 
.,  egreeer $21,468,797 $21,760,362 $20,343,745 $20,581,148 
Int., divs. & rents... - 2,981,179 2,635,695 2, \ ee ,802 
Profit on sale of sec_--_-- 173,825 649,781 374,003 «1,502,742 
Incr. book value of stks. 

ee Pen é weusence 5,022,956 4,656,658 1,271,142 3,452,364 

Total income-_-_..-.--- $30,646,756 $29,702,496 $24,325,457 $27,587,056 

Nie if tht: ton ewes 9,546,402 10,936,386 11,559,909 9,717,562 

| ee 9,826,752 9,270,806 8,564,954 8,509,568 
Unearned prem. res. inc. 410,208 954,398 394,422 3,742,538 
Special res. income-_-.--- 1,000,000 1,300,000 190,000 2,600,000 

Net income----..--. $9,869,395 $7,240,906 $3,616,172 $3,017,388 
Cash dividends---..--.-.- 1,999,852 1,800,000 1,399,994 1,199,994 
| eee J e060 (heen 

a eee $7,869,943 $5,440,906def.$2783822 $1,817,394 
Shs. cap. stk. outstand- 

ing (par $25)........ ,000 400,000 400,000 200.000 | 
Earnings per share-_--_-- 24.67 $18.10 $9.04 $15.08 | 

x Includes stock dividend received. 

Comparative Balance Sheet Jan. 1. 
1929. 1928. 1929. 1928. 

Assets— 3 Liabilities— $ $ 
Real estate_.-.-- 1,731,929 1,721,460/ Capital._...____- 10,000,000 10,000,000 
Bonds & stocks -_--_66,323,917 57,182,829} Unearned prems__22,726,704 22,316,496 
Loans on bond & Losses in proc. on 

mcrtgage-_-..-.-. 6,000 10,000 adjustment.... 2,494,355 2,600,711 
Prems. in course All other claims__. 1,615,883 951,071 

collection. ....- 2,798,960 2,482,619) Res. cont’g & divs. 2,000,000 2,000,000 
Int., divs. & rents Res. for market 

i 503,416 489,785 fluct.in securs.. 4,500,000 3,500,000 | 

es 1,500,808 1,140,130! Net surplus_.-__-_-. 29,528,089 21,658,546 

er 72,865,030 63,026,824 a 72,865,031 63,026,824 

x Market value Dec. 31 1928.—V. 126, p. 3935. 


First Federal Foreign Banking Corp.—Dvividend.— 


The corporation (formerly the First Federal Foreign Investment Trust) 
has declared the semi-annual dividend of $3.50 per share on the capital 
stock, $1.75 being payable Feb. 15 to stock of record Feb.1, and $1.75 
payable May 15 to stock of record May 1. These payments will complete 
ten consecutive quarterly dividends at the annual rate of $7 a share. 

Colonel B. F. Castle has been elected President to succeed A. O. Corbin, 
who will remain a director.—V. 128, p. 409. 


Florsheim Shoe Co.—To Reduce Pref. Stock.— 
The stockholders will vote March 20, on decreasing the 6% cumul. 
pref. stock from $7,250,000 to $5,741,000.—V. 128, p. 409. 


Foltis-Fischer, Inc.— Stock Offered.—A. B. Leach & Co. 
Inc., are offering 60,500 shs. common stock (no par value) at 
$37.50 per share. 


Transfer agent, Bankers Trust Co.,, New York. Chase 
National Bank, New York. 

Listing.—Application has been made to list this common stock on the 
New York Curb Market. 


Data from Letter of Pres. C, Foltis, New York, Jan. 17. 


Company.—A Delaware corporation. Has been organized for the pur- 
pose of acquiring the existing chains of cafeterias heretofore operated as 
foltis’ Foods & Fischer Foods, and 16 independent cafeterias so located 
that they can be advantageously operated in conjunction with these two 
chains. Upon such acquisition the company will operate a comprehensive 
group of 29 restaurants, all of which are strategically located on important 
thoroughfares—one in Newark, N. J., and 28 in New York City. 


Registrar, 


Capitalization— Authorized. Outstanding. 
6% sinking fund 10-yr. convertible gold notes $1,500,000 $1,500,000 
Preferred stock (no par value)__.______-__-- 30,000 shs. 13,815 shs. 
Common stock (no par value)________.__-_ *250,000 shs. 125,000 shs. 


* Of this amount, 30,000 shares are reserved for the conversion of the 
6%% sinking fund 10-year convertible gold notes, and 20,000 shares are 
reserved for the exercise of options. 

Earnings.—Horwath & Horwath, hotel and restaurant specialists, have 
audited the accounts of the Foltis and Fischer chains and of each of the 16 
independent units for the 12 months’ period ended Aug. 31 1928. Their 
—- ined earnings for that period, after adjustments noted below are as 
ollows: 

CR co ats a eke eed Wakes en bacssembaas $5,637 ,630 
Net profits, after all charges incl. deprec. & Fed. txes, all before 


em GP CURIS on ee nwncseuseae 632 ,693 
Note interest & preferred dividend requirements _------------- ,390 
Ce Se, SA: Se RSE SE ee a ee $452,303 


— to $3.61 per share of common stock presently to be out- 
standing. 


Diviaends.—The management expects to place the common stock on a 
cash dividend basis during the year 1929. 


Pro Forma Condensed Balance Sheet. 


Assets— | Ltabiitties— 

SL le $470,200'64% convertible notes_-_-.-- $1,500,000 
PE RAE et) 28,606 | Preferred & common stock-... 461,501 
Prepaid expenses._......___. 10,000! Paid-in surplus--.-.-------- 150,000 
Deposits on Leases... ....... 30,000) 

Leaseholds & Good-will_..... al 
Land, bidg. & equipment... 1,572,694 
| SRE SS Se ee $2,111,601| Total...........-.------- $2,111,501 


a Acquired at $2,775,000.—V. 128, p. 410. 


Follansbee Brothers Co.—Eztra Common Dividend.— 

The directors have declared the regular quarterly dividend of 50c. 
per share and an extra cash dividend of 25c. per share on the common 
stock, also the regular ousgterty cash dividend of 114% on the preferred 
stock, all payable March 15 to holders of record Feb. 28. On Dec. 15 last 


an extra dividend of 25c. was also paid on the common stock. On Sept. 15 
last a quarterly dividend of 50c. per share was made en the common stock, 
compared with a dividend of 37 \%c. per share in June.—V. 127, p. 3098. 


Franklin Fire | insurance Co. of Phila.— Rights, &c.— 
es olders vote Mar. 13 on increasing the authorized capital 
stock from $1,000,000 to $2,500,000. 

If the stockholders approve this increase, it is then proposed to declare 
a stock dividend of 20, shares (not 40,000 shares as previously statede 
pre to stockholders of record Mar. 13 1929, at the rate of one share 
‘or each two shares held; and also to give stockholders of record at that time 
the right to subscribe for an additional issue of 40,000 shares on the basis 
of one share for each share held prior to the stock dividend at a subscription 
price of $200 per share. Subscription rights to expire at the close of busi- 
ness on April 15 1929. 

Officers are: Charles L. Tyner, President; Clarence A. Ludlum, Vice- 
President; Wilfred Kurth, Vice-Pres. and Treas.; Harold V. Smith, Vice- 
Pres. and Sec’y; Frank E. Burke, Vice-Pres. and aoc c: Vincent P. Wyatt, 
Secretary; Harry H. Schulte, Asst. Treasurer; Ferd. Ermisch, Asst. Sec’y: 
John Glendening, Asst. Sec’y. 

The company was organized in April 1829.—V. 128, p. 410. 


Gardner Motor Co.—Airplane Subsidiary Tests First 
Production Plane.— 

The company's subsidiary, Parks Aircraft Co., Inc., flight tested its 
first production poe built in its new aircraft factory at East St. Louis 
on Jan. 19. _ It a four place cabin monoplane powered with a Wright 
Whirlwind 200 h.p. motor. Designed primarily for high lift qualities, 
it is capable of getting in and out of small fields with extraordinary ease, 
and at the same time is especially adapted to good performance in high 
altitudes, and has a top speed of over 100 miles per hour. 

The company has unfilled orders for 75 planes of this type and has been 
| offered a contract to build 75 additional training type planes for another 

concern. 

The company expects to use the Lycoming 200 h.p. engine as soon as 
| quantity deliveries on the latter are obtainable.—V. 128, p. 410. 


General Electric Co.—New Vice-Presidents .— 

William J. Hanley, manager of the East Central District with head- 
uarters in Cleveland, and Charles K. West, manager of the Atlantic 
istrict with headquarters in Philadelphia, have been elected Vice-Presi- 
dents in charge of the commercial activities of the company in their re- 
spective districts.—V. 128, p. 256. 


General Tire & Rubber Co.—Dividend Dates.— 
The quarterly dividend of $1 per share, recently declared on the common 
stock, is payable Feb. 1 to holders of record Jan. 20.—V. 127, p. 3712. 


Glidden Co.—Exztra Dividend.— ‘ 

The directors have declared an extra dividend of 12% cents per share on 
the common stock (no par value) and the regular quarterly dividend of 
37% cents and the regular quarterly dividend of $1.75 on the preferred 
stock, all bv > April 1 to holders of record March 16. Like amounts 
were paid Jan. 2 last.—V. 128, p. 119, 410. 


Globe Grain & Milling Co.—Earnings.— 


6 Months Ended Dec. 31— 1928. 1927. 
aE ences aia eh ata SE pipe ene ep. $10,733,287 $11,729,905 
Net earnings after expenses 327 ,464 355,923 
| —-V. 127, p. 1683. 

Goldwyn Investment Corp.—T7o Split Up Stock.— 

Stockholders have approved the proposal of the directors to split up 
the capital stock on a four for one basis. ‘The par value will be reduced 
from $100 to $25 per share. Stock now outstanding consists of 5,200 
common shares. It is the intention of the directors to place the new 
stock on a $2 annual basis. The company reports total resources of $850,000 
and an increase in business of 50% over 1927. 


(B. F.) Goodrich Co.—Preliminary Earnings.—The 
| directors after their regular quarterly meeting held on Jan. 


23 1929, issued the following statement: 

Consolidated net sales of the company for the fiscal year ended Dec. 31 
1928, were approximately $148,250,000. The net income for the last six 
months of the year after adequate depreciation of properties and provision 
for Federal income taxes was slightly in excess of $5,000,000. Deducting 
the loss for the first six months leaves a net income for the year of approx- 
imately $3,500,000, without recourse to reserves previously created. All 
inventories were taken at the lower of cost or market. 

Dividends on the preferred stock were declared as follows: $1.75 per 
share payable Apr. 1 1929 to stockholders of record on Mar. 8 1929, and 
$1.75 per share payable July 1 1929 to holders of record June 10 1929. 
Also a dividend of $1.00 per share was declared payable on Mar. 1 1929 
on the common stock without nominal or par value to holders of record on 
February 8 1929. 

The directors also approved the retirement of the 11,880 shares of pref. 
stock in accordance with the provisions of the Charter. 

The regular audit of the company’s accounts is now in progress and when 
completed, the annual report of the company will be published in the usual 
manner.—V. 127, p. 2374. 


Graham-Paige Motors Corp.—Production, &c.— 

This corporation, according to a Detroit dispatch, has established pro- 
duction and shipments record so far in 1929. p to Jan. 20 the er 
had built 2,492 cars and shipped 2,269, compared with 1,492 cars built 
and 1,420 shipped during all of January 1928.—V. 127, p. 2374. 


Granger Trading Corp.—30,000 Shares Capital Stock 
to be Issued in this Market.— 

Orzanization of the Granger Trading Corp. in Delaware to buy, sell 
trade in or hold securities of any kind, to participate in syndicates and 
underwritings, to arbitrage, and deal in securities listed on all domestic 
and foreign stock exchanges, as well as unlisted securities, has been an- 
nounced  / Sulzbacher, Granger & Co. 

The capitalization of the new corporation will consist of 100,000 shares 
of no par capital stock, of which 30,000 will be presently issued. Directors 
will include Albert Ulmann, Jeffrey 8S. Granger, Myron I. Granger and 
David Granger Jr., all partners of Sulzbacher, Granger & Co.; Oswald M. 
Lewyn, manager of the syndicate and trading departments of Sulzbacher, 
Granger & Co., and William Unger, attorney. : 

In advance of the public offering of the stock, which will be subject to 
the approval of the Stock Exchange, clients of Sulzbacher, Granger & Co. 
have been given the opportunity to purchase shares in the new corporation. 
A substantial block has been retained by Sulzbacher, Granger & Co. for its 
own account, and employees of that organization have contracted to pur- 
chase a substantial amount. 

Under the terms of a management contract entered into between the core 
poration and Sulzbacher, Granger & Co., the latter firm will receive no 
compensation for services unless the corporation earns annually $2.40 on 
its stock. When the profits exceed $2.40 per share, Sulzbacher, Granger 
& Co. will be entitled to receive 20% of the net profits. The $2.40 per share 
annual earnings requirements are cumulative, so that if, in any year, the 
corporation fails to earn that amount, the deficiency must be made good 
in the subsequent years, before Sulzbacher, Granger & Co. are entitled to 
receive compensation. . 

The corporation will have the benefit and services of the partners of Sulz- 
bacher, Granger Co., its statistical department, bond department, 
unlisted trading facilities and its arbitrageur, without charge, except as 
indicated above. In any dealing the corporation may have with sulz- 
bacher, Granger & Co., that firm will accept full responsibility for the fair- 
ness of transactions. The corporation will not purchase or contract to pur- 
chase any of the stocks or bonds now owned by Sulzbacher, Granger & Co. 

The management contract, referred to above, may be terminated by the 
vote of three-quarters in interest of the stockholders. However, should 
| this contract be terminated, Sulzbacher, Granger & Co. reserves the right to 
| request the corporation to change its corporate name. If, too, a director is 








wee ee we we em ewe ew ee eee 





elected to the board without the consent and approval of Sulzbacher, 
Granger & Co., that firm will have the right to bring to a close the manage- 
| ment contract. 


Greater Savannah Co., Savannah, Ga. —Bonds Offered. 
—Citizens & Southern Co., Atlanta, Ga., recently offered at 
i ane int. $750,000 Ist (closed) mtge. 6% serial gold 
| bonds. 
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2, 1998; due serially Jan. 1930-1949. Denom. $1,000 c*. 


Dated Jan. 
prsies, tat ane? & J.) payable at the office of the com 
main office of C Ce & Southern National Bank, Savanna 
Red. all or part by call = last maturities first, on any int. 
days’ notice at 103 


, or at the 
Ga., trustee. 
‘date upon 60 


owns in fee the Savannah Hote ge located in the 
heart of the business — of Savannah, Ga. The main building and 
annex is 10 stories high, 0 rooms. The ground floce con- 
tains a large attractive lobby. general offices coffee shop, display rooms 
oma s aeber af of stores and concessions. Adjacent, but connected to the 
. is a small building containing 25 additional guest rooms, 
making 2 vot ‘of 295 guest rooms. 


bulldings. ‘The 

nah Hotel Oorp., : the lease has been deposited with the trustee as 
ity for the bond holders, rentals accruin 
trustee. Furniture and fixtures in the 
but are pledged as o> ooaunth for the fulfillment of the lease contract. 
valuation of the land, b and the furniture and fixtures 


ease is roximately $1,500, 

. lorena dated Jan. 1 1928 and runs for 25 years, ending 
Dec. 31 1953. Rentals for ie the Cry _— and _ $75,000 net per year 
and for the years $84 ,000 The rent is payable 


22 
monthly in advance on the first day ofan eac sioemths in equal mont in- 
4 . The tenants to pay all taxes, insurance of every kind, ‘all re 
pairs, alterations, and upkeep—rent to be absolutely net. These rents 
are more than sufficient to take care of annual interest and principal re- 
quirements of this issue. ~All the rentals during the lease are pledged ex- 

for the year 1929. pm 


rpose.—Funds derived from the sale of these bonds are being 
retire the bon ded indebtedness of the Greater 7 Ravaanel Co., 
the J. B. Pound Hotel Co. and to acquire the ou common stock 


of the Greater Savannah Co. 
Greif Bros. Cooperage Corp.—Annual Report. ~ a 

















Years Ended Oc 1928. 
we FF (deducting Ddeplotion OF’ $1,186,604 $1,125,164 
manufac ex and depletion. -.....-- ‘ d * ° 
PS. 7g ~~~" eld apes a ae Si 18.774 ° 25.697 
DS oi ee es deeb anal eee $1,205,468 $1,150,861 
—. Ea ST Se Ae eee 170,433 164,760 
Selling, general and administration expenses - - - - - - 474,689 514,125 
Ee EE, ob ncaswesicnpocnebeséeonnis 92,951 98,775 
CO GE OS EEE eee 33,079 34, 
Sundry deductions (mes). ................-.-.-- 64,618 22 .936 
Provision for estimated Federal taxes -.......--.-- 51,000 40,000 
pit BD SI lac chs dh arco ca is tie Nicci val gical aa ncn $318,697 $275 .421 
Dividends on class A stock ($3.20)........------ 204,800 204.800 
a a ep $113,897 $70,621 
Earns. per share on 54,000 class B shs. (no par) - - - $2.11 $1.30 
Consolidated Balance Sheet Oct. 31. 
1928. 1927. 1928. 1927. 
Assets-— s t Ltabittties— $ $ 
Land, bidgs., mach., Com. stk. & ae 031,634 4,065,164 
& equip., &c., less 10-yr. 6% skg. fund 
depreciation.....-. 1,909,112 2,032,875 gold notes....-.-.. 1,550,000 1,631,500 
ES 188,291 223,520 Capital stock ofsubs. 27,000 26,500 
Uv. nan  <teenas 002 | Notes pay . for money 
6% gold notes...... 60,3956 ---..-.-. . pureh 
of . &e... 311,897 504,550 
ace’ts receivable_. yen ae 739,108 | M _ 5,050 2,000 
In eee 4 2,250,176; Aects. pay. for pur. 
Officers, employees fiance 157.764 148,867 
& misc. notes Acer. Fed., State and 
acc’ts receivable... 173,004 270,698 taxes..... 77,368 65,652 
Inv. in oth. cos.,&e. 59.210 61,288 | Acer. int., rent, &c.. 38,665 50,148 
Invest's (affil. cos.) . 285,747 313,542 | Other liabilities _-. -- y60,777 7 
Notes & acc’ts rec. Ace’ts payable (to 
(affillated cos.)... 326.421 291,030 oe cost. 
Timber properties... 545,210 563,297; owned).......-.-. 14,3 10,850 
Good-will.......... 1 1 Res. for conting.,&e. 100,076 
charges.... 63,057 75.463 
= ciate bila dicta nell 6.374.632 6.726.002; Total ..........-. 6,374,632 6,726,002 





Represented b 66.208 shares of chaas (. commintive eummen stock ond 
‘597 Onchares, of is Ge 31 1925, $954 "925 unearned surplus and $24 491 

surpius s e ~ 
eae y Not maturing within trom ~~ 

reported as conting Oct. 928 for 

acceptances discounted in the amount of —V. 127, p. 1396. 


"Guardian Title & Mortgage Guarantee Co. of New 


ark, 5.— Consolidate lon Announced .— 
y See Bankers Bond & Mortgage Guaranty Co. of America above.— 
e e Pp. 23 le 


(M. A.) Hanna Co.—To Resume Dividend on 1st Preferred 
Stock—New Chairman, &c.— 
The directors have voted to resume dividends on the Ist pref. stock by 
Sees Dividend dividend of $1.75 per share Mar. 20 to h 
vidends on this issue were suspended June 20 1925. 
There is an Sade 2415 %. 


H. M. Hanna has Le, elected Chairman to fill the vacancy caused b she 
death of Mathew Andrews, — George M. Humphrey 
President, was made Presiden 

Donald 8. Andrews of New ¥ ork has been elected a director of the com- 
pany.—V. 127, p. 2238. 


Hawaiian Pineapple Co., Ltd.—IJncreases Dividend.— 
The company has declared a quarterly div. of 50c per share on the out- 


soneng S $12, ‘4 .320 capital stock ( $20) payable Feb. 28 to holders of 
rp a This compares whan ibe 5e per share paid previously .— 


Howe Sound Co.—E£arnings.— 











[Incl. operatiors of the Britannia Mine in British Columbia and the 
Calera M e and El Potosi Mine in Mexico.] 
Gold (ozs.) "ESAT i r0-B80.814" 2 -.) Lead(lbs.) Zinc Pe) 
4th quar. 1928... 4,244 773 a9 10 20,110,888 16,567, 
4th quar. 1927... 3,018 19,180 374 13,177 "tos 
3d quar. 1928... 3,492 835 ir 10° ore i$ hoy 13,609,305 
$d quar. 1927--- 2:709 727:428 81907430 009366 13,565,629 
wanedy othe precaned 4. T8174. $3,498 538 Je 338.813 $13.399 17 
meta »438 8: ° 81: »393 17: 
se nila Se lio 3,229,694 2,798,102 12,174,0: 0, ; 5 
perating income.... $888,481 $640,736 $3,164,783 727, 
po a pen income. -- 91,611 78,388 382 ,057 sa 352 a7 
Total income- ------- $980,091 $719, 124 $3,546,840 07 
Less depreciation. -_---- 225,578 266,764 773 a O37, ‘e10 
Net income..-_...... 54,513 52,360 $2,649, ‘ 
Barnings per Be marinne $7: $4 $2,649,067 $2,142,116 
—¥; ne. (ne par). $1.52 $0.91 $5.33 $4.31 
327.D.2 


(A.) Hollander & Sons, Inc.—Omiis Dividend.— 
The directors have passed the regular quarterly dividend of 62 cents per 
share on the capital stock which would have been payable on Feb. 15. 


Quarterly dividends of 6234 cents per share have been paid form Feb. 15 
106 to Nov. 15 1938, both inclusive. 
In connection with this action Michael Hollander, Pres. made the follow- 


ing statement: tre year 1928 witnessed a protracted depression in the fur 
business. It was one of the worst years in our industry that I had e - 
enced. ‘Two factors were responsible for this condition— In the first 

large stocks of manufactured furs were carried over from 1927, and the 
second place, the mild es contributed towards a lack of desire on the 
part of the consumer fur garments. Notwithstanding this 





earnings for 1928. Thus, the record of net profit for the last twent * tne 
a ears is unbroken and the present indications are favorable towards 

iness conditions this y The board of directors of this com 
passed the declaration oft the ‘regular quarter! ort so that the cas 
resources of this company may conserv and I look forward with 
confidence towards a resumption of the payment of dividends in the near 
future.”’—V. 127, p. 556. 


Hudson Casualty In: Insurance | Co.— Stock Incr 
stockholders authorized ca wan tal stock from 
$1 7000000 Rod ee $1.500-000 coe per SB 


126. p. 8 
Independent Brewing Co., Pittsbur Lap A 
The Colonial Trust Co., trustee, 317 Fourth Ave., Pittsburgh, Pa., will 
until Jan. 30 receive bids for the sale to it of Ist mtge. 50-year 6% gold 
coupon bonds, dated Feb. 9 1905, to an amount ent to exhaust 
$33 .614.—V. 126, p. 422. 


Innovation Trunk Co., Inc.—<Stock Offered.—Alliston, 
Charles & Co., Inc., New York, are offering at $15 per 
share 24,400 shares common stock (no par value). 


Capitalization— Authorized. Outstanding. 

Ca age Se a ae 50,000 shs. 50,000 shs. 

vary pl. A Bg, BL Bonsall, who invented and 

patented "the original wardrobe t pe aro 4 was privately financed 

gna » until 5 ton og has pgintaine’ ee, -% closed —— 
nnovation sold ae all o} e leading r ers 

Gin Bros., Wanamakers, R. H. Stearn, 


the United States, incl 
Carson, Pirie, Scott & Co., Roos , &e. 

Assets.—The balance sheet 4 pS Nov. 30 1928 showed $8.62 in current 
assets to each $4.52 in current liabilities. Patents and a although 
valued by the Standard A isal Co. at $390 .000, were at only $1. 

Purpose.—The sale of additional treasury stock is for the p 
panding its sales organization and for the establishment of a cha 
stores and warehouses in the larger cities. 

Prospective Earnings .—Past 


of ex 
of retail 


ast experience of the company has shown an 

average net t of 10.8% on the value of its The manuf: 
t to a business of $500, nae year, main 
the same average of profit, which would give this department ear 
$54 .000 a year. The: wholesale ane retail d ments 7s ye 
to show net and $125, erare 
— on these figures, it can be ‘cat ted that upon ‘completion of the 
e company show earnings 


sales organization, the stock of th: 
than $5 per share. 


Insuranshares Corp.—Shows Increasing Profits.— 





Income and realized pests See SSeS Se See verse anes 6S tee ae 
tifieates distributed by Ran eng te Corp. as shown in a preliminary 
annual report issued to arg totaled $847 350 as ——_- 
with $238 527 for an average of miahety tess than six mon du 
the funds were in operation for 1927. and oatine 
of the outstanding series follows: 1 
I I aaah ahaa ah hs a tats ig ha ni ak ea tate is anid $60,732 
ESS EE, ay OTS cee 66,729 
Og Serr 172,292 
Seriea H-27____._.__- 357 879 
st |= ree ree eae 189,717 

$847 350 

Ap $9,935,706, for (at bid prices for underlying securities) on the five series was 
the just closed, as compared with $2.376.806. for the 

Total value of all securities in the five series 


outstanding in 1927. 
as of ans 31 last, was $56 288 298. showin: ving inesme : and realized 
plus appreciation for og on all funds to 
turnover of securities in the several portfolios was only about 3 
total. The appreciation amounted to Ayenyen eight times the Lae 
— TS unit distribution certificate holders on March 1 
Sertes A- Os! C-27, 


OWS: $1.05; F-27, $0.96; H-27, 
30.81; 5 oR. 057 Vv. 127, p. 356. 


International Paper & Power Co.—Output of Electric 
Energy in 1928.— 


e productio AY electric tami 4 im 1928 by the company’s system was 
3,504 151,000 kwh no yunetaaiiy See ie Sekees of he sowtene Sie She 
previous year 127" Hy month of Dec. the output was 355,- 


SOGS Es Oar an increase of 53% over the R.. Be os system in 
Ineluded in the output are those of New Engiand Power Associa- 
tion, of Canadian Hydro- Corp.. , controlling Gatineau Power 
Co. and St. John River te Co.: of the Deer Lake. Newfoundland, plant 


of International Power & Rpper Co. of yey og t ss and of the 
hydro-electric plants of the International Hey 

At the close of 1928 the yin ee includ Bydro-electric p pF in me 
United States, Canada and - a ae 
1,217. ~ 4 h.p. developed and under construction. this, 562,64 pat D. 

was in u Power Co. in its ts plants on the Ottawa River and 

pare hang prom 414.500 h.p. was in New Engen Power Association. 

In addition to the above, Internatio Paper Co. had ay ay ow] 


power lants of 110,000 h.p., and New England Power Association had 
2,000 installed h.p. of central station steam plants.—V. 128, p. 120. 
Joint Investor 


Inc.—Annual Report.— 
President Grover O' 


eill, ive in substance: 
Com any had a big & isfactory year. The realized net income was 
$108.146; in addition, the 


jue of investments appreciated during the year 
$262,528. ore 


$153.382. Total were 
On the number of on Dec. 31 1928, J aaaaapcbag 
assets per share were as follows: 
— in Seca 
Per Share— Berne. in me er Share. 
ON es $21.11 Pe ies Si 
Class ‘‘A’’ stock. .....- 7.78 $7334 30.53 
Class “B"’ stock. ....-- -78 1.53 337 3.69 
1928, oe oe were on the us classes of stock as 


vario 
follows: eferred stock, $6 per ; Class ‘‘A”’ f——. * $1.25 per share 
(25 cents per share in respect to 1927 earnings); class * common, $. 1s 


After dividends on the two classes of common stock, and after charging off 
certain non-recurring items, there was a net increase in the value of the 
common 


"_ stock amounting to $20 per share. 
ret eA Year Ended Dec. 31 1928. 
Dividends & interest received & profits realized ____._..___..-..-- $135,516 
Gen. expenses, $4,155; int. paid on bank loans, $9,142; fees of 
custodian, transfer agent, & registrar, $1,584; State & Fed. taxes, 
i ai a Gad 4 ied amanda aes aia elie Se eksis win 27.370 
RE aa ae RE es ee ee ae ne ee $108,146 
Dividends on preferred pao ie di a ake. i it nae ics ie eS Sl oc et 30,284 
Dividends onc Pe ai cea ca ceca tinh catia iiiaeemenin anal mph ah ao an eal -902 
Dividends on ee ay eS Weise antisera al Alaalase dnsdikinsin tio eaebieniinn 902 
Organisation: J DT GcéaekeckcoNecadnachackasene aces 7,592 
RO Sn ain Be eee hie Henne cencwmenssennceancscencs 38,931 
PGE 3 5 a.c cca ne oa nne bite Se eeeebeennagintnnendiesanes $19,536 
Balance Sheet Dec. 31 1928 
Assets— Liabilities— 
| Eee en $86,084 | Preferred stock............ - $500,000 
Invest. at cost (market value Preferred stock, series “B”’._. 12,300 
es ee 923,312 _  « q "are 17,873 
ey gl See 000 
3 Serene 
| Securities purchased - .._____- 33,175 
| ~ = a DB 9,027 
Retirement fund......._____ .208 
Total (each side) ........-. $1,009, 396. PR asipie tiiriiienee ne ctcurecnc 33,813 


—V.127,p. 3257. 


{D. Emil) Klein Co., Inc.—Dis. Distributing Agent.— 





purchase 
depression in the fur Bae one this company shows a fair net profit from 





he Bankers Trust Co. has been appointed dividend disbursing agent for 
the preferred stock.—V. 127, p. 2060 edhe 
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Henry) Klein & Co., Inc.—Dividends.— 

he directors have declared a regular quarterly dividend of peed ay share 
on the outstanding 50,000 shares of participating preference as well 
as a participating dividend of 20c per share, payable Feb. 1, to holders of 
record Jan. 21. A dividend of 20c per share on the ouenter 100,000 
shares of common stock, payable Feb. 1, to stock of record Jan. 21, has also 
been declared.—V. 127, p. 2832. 


(S. S.) Kresge Co.—50% Stock Dividend—Larger Cash 
Dividend.—The directors on Jan. 22 declared a 50% stock 
dividend on the common stock (par $10) payable Mar. 1 
1929, to holders of record Feb. 11. 

A stock distribution of like amount was paid on Aprl 1 
1925. The directors also declared the regular quarterly 
dividend of 134% on the preferred stock and a dividend 
of 40c. per share on the common stock both payable Mar. 30 
to holders of record Mar. 11. This latter dividend is also 
payable on the new stock, and is equivalent to 60 cents 
per share on the’present common shares, on which quarterly 
dividends of 30 cents per share were paid from Mar. 31 1926 
to Dec. 31 1928 incl. On Mar. 31 1928, the eompany also 
paid an extra dividend of 40 cents per share.—V. 128, p. 259. 


Larrabee Building Corp.—Bonds Offered.—Lawrence 
Stern & Co. and First Trust & Savings Bank, Chicago, are 
offering at 100 and int. $2,000,000 Ist (closed) mtge. 544% 
sinking fund gold bonds. 


Dated Feb. 1 1929; due Feb. 11954. Principal andint. (F. & A.) payable 
at office of First Trust & Savings Bank, Chicago, trustee. Denom. $1,000 
and . Red. (except for sinking fund) at the option of the company 
as a whole, or in part, on any int. date, at 102% and int. on or before Feb. 1 
1934; at 102 on or before Feb. 1 1939; at 101% on or before Feb. 1 1944; at 
101 on or before Feb. 1 1949; at 10044 on or before Feb. 1 1953, and at par 
thereafter. Interest payable without deduction for Federal income tax 
not in excess of 2%, and certain State taxes refunded in Minnesota, Ken- 
tucky, Iowa, California, Missouri and Wisconsin. 

Montgomery Ward & Co., Inc., has contracted to purchase the mort- 
gaged property; and in addition to a substantial initial payment has agreed 
to make 49 semi-annual payments which are sufficient to meet the interest 
and principal requirements, retiring the entire issue by maturity. 

Data from Letter of Herbert L. Stern, President of the Corporation. 

Company .—Has been organized under the laws of Illinois to own the land 
and erect a building at the corner of Chicago Ave. and Roberts St., Chicago. 
This bond issue constisutes a closed first mortgage on such land and build- 
ing. ‘The land comprises 59,644 square feet adjacent to the Chicago River, 
served by excellent switching facilities and in very close proximity to the 
Illinois Tunnel System; with frontage of 160 feet on Chicago Ave. and 363 
feet on Roberts S8t., directly across from the main plant of Montgomery 
Ward & Co., the haser. The structure will be of reinforced concrete, 
eight stories with basement, and with attractive exterior, designed to meet 
the rigid requirements of the purchaser, and will be used primarily for an 
administration building, with a retail store on the first and second rs. 

A substantial initial payment will be made, and, under the terms of the 

agreed make 49 my me yet 
ts which are sufficient to meet the interest and 
iring the entire issue in full by maturity. 
vides that all operating expenses and upkeep 
of the building, xes, insurance and corporate expenses of the 
borro corpora ‘6 be paid by the purchaser. 

The purchase contract will be deposited with First Trust & Savings Bank. 
trustee, as additional] security for this issue, and the payments made by the 
purchaser under the contract will be made direct to the trustee, who will 
apply such payments to meet the charges under this issue. 

rchasing Company.—The purchaser is one of the largest distributors 
3 aa in the United States, its gross sales for 1928 exceeding 

Sinking Fund .—The semi-annual payments provided under the purchase 
contract include requirements of the sinking fund which will retire the entire 
issue by maturity. The retirement of bonds through the operation of the 
















sinking fund be by purchase or by redemption at par. 
Completion.—The proceeds of this issue will be deposited with First Trust 
& Savings Bank, to be paid out from time to time to meet the cost of con- 


structing the building and the purchaser agrees to provide any-additional 
funds that may be necessary for completion. 
Listing.—Listed on the Stock Ex 


Lawyers Mortgage Co.—Morigage Certificates Offered.— 

Lawyers Mortgage Co. is offering a total of $1,450,000 guaranteed 
mortgage certificates, 5% % net, distributed as follows: 

Two series of $350,000 each, secured by land and buildings located at 
Linden Boulevard and Rogers Avenue, Brooklyn, N. Y., total valuation 
$535,000 each, matures April 1 1934. 

$325,000 secured by land and building located at Nelson Avenue and 
West 170th Street, Bronx, total valuation $490,000, matures May 15 1934. 

$220,000 secured by land and building located on northeast corner of 
Broadway and Fairview Avenue, Manhattan, N. Y., total valuation 
$330,000, matures Dec. 15 1933. 

$205,000 secured by land and building southwest corner of Matthews 
Avenue and Arnow Avenue, total valuation $308,000, matures Jan. 15 
1934.—V. 128, p. 413. 


Lit Brothers, Philadelphia.—Larnings.— 


Comparative Income Account for Years Ended June 30. 




















8 1927. 
eo ais wig $36,621,733 $38,049,961 
GS cues be tbidckbadethdegs ceuane 25,592,192 26,435,185 

eB ke ig ts ie, a Reims Seek $11,029,541 $11,614,776 
pO EEE ES ORRIN Ee GET ee 1,248,241 1,261,888 
a ES ean Ree eee See eee $12,277.783 $12,876,665 
ee eee so. Conk weddawenea«cws 10,243,851 10,064,643 
EE a er eee 250,000 250,000 
UN on ond cnn nese ccntide neue es oe 224,210 364,156 
Net profit. ....... ee ee ee $1,559,721 $2,197,865 
Comparative Balance Sheet as at June 30. 

Assets— 1928. 1927. 1926 
a it oe Ete e wpigc mw $2,427,593 $2,030,915 $1,442,091 
i se 3,626,561 3,607 557 3,731,047 
Accounts receivable.--.....__.____ 7,274,991 7,395,094 7,216,013 
Re aad caiet cs Garcons aciadinssal aceeanen co lie 0,156 346,052 296 .920 
Advance payments... ............- 244,479 265,615 281,352 
Real estate & plant (less deprec.)a... 15,242,294 15,262,478 15,315,869 
ood Fi aia Aetand RAE iilin’w cs oi sed wee 1,046,783 1,046,783 1,046.783 
0 a a ee $30,262,860 $29,954,498 $29,330,077 

Liabilities— 1928. 927 926 
Accounts payable___--__________._- $2,503,079 $2,607,842 $2,895,819 
Reserves, taxes, etc_.__.____.______ 468,631 530,227 655,695 
Mortgages payable____..._________ 7,863,500 7,948,500 8,108,500 
Ce SE oss ose secoccnucee 0,000,000 10,000,000 10,000,000 
EELS SPO ae 9,427,649 8,867,928 7,670,062 
2 RMA BS ee eae $30,262,860 $29,954,498 $29,330,077 


a Reserve for deprec. on real estate, 
fixtures and cqpomass ee a 
—v. 128, D. 4 2 
Ludlum Steel Co.—Pref. Stock Sold.—Edward B. Smith 
& Co., Gurnett & Co. and Jesup & Lamont announce the 
oversubscription of 45,000 shares $6.50 cum. conv. pref. 
stock (no par value) at $10114 per share to yield 6.40%. 


$2,375,000 $2,625,000 $2,875,000 
7] 





| Based on appraisal o 





Preferred 
annum pa 
notice at 
voluntar 


as to cumulative dividends at the rate of $6.50 per share per 
ble Q.-J. Red. any time in whole or in part after 
1° om 8 and div. Entitled to $110 per share and div. in 
li tion and to $100 share and div. in involun' liuqida- 
n. National Bank, New York, registrar; Guaranty Co., 
New York, transfer —_ 
Convertible at any into common stock at the rate of one share of 


common s for each share of preferred stock. 

yo Pinan nena Authorized. Outstanding. 
$6.50 cumul. convertible . stk. (no par val.) 100,000 shs. 45,000 shs. 
Common stock (no par value) - -_._........-. ,000 shs. 170,000 shs. 


* Reserved for conversion of preferred stock, 100,000 shares. 


Data from Letter of Edwin Corning, President of the Company- 

History & Business.—Business was founded 74 years . Company is 
one of the oldest manufacturers of tool steel in the Uni States, and 
also assumed a leading position in the development of special alloy steels. 
The products of the company are carbon and alloy tool steels; -speed, 
non-corrosive, stiain-resisting, heat-resisting and hard cutting steels; and 
steels for ball and roller bearings, dies, permanent magnets, twist drilis, 
cutlery and kindred uses. 

The company is ee ganens the business and assets of the Atlas Steel * 
a successful tool steel manufacturing company located at Dunkirk, N. Y- 
The acquisition of the property of this er will provide needed fa- 
cilities for the rxpansion of the business, while combined operation should 
effect substantial economies. 

An agreement with Fried Krupp A. G., of Essen, Germany, for an ex- 
change of tents, has enabled the company to manufacture and sell a 
chrome nickel series of non-corrosive steels which has met a favorable 
——- in Europe. 

Through additional arrangements, the company is also enabled to manu- 
facture and sell the new hard cutting metal known variously as “Widia” 
and “Strauss Metal.” 

Earnings.—Combined net profits of the Ludlum Steel Co. and the Atlas 
Steel Corp. for the four years ended Dec. 31 1928, based on book inventories, 
after (a) exclusion of non-recurring charges aggregating $153,797, (b) pro- 
vision for depreciation, (c) exclusion of interest expense aggregating $771,787 
on obligations to be retired and (d) deductions for Federal income tax at 
the present rate of 12%; as certified by Ernst & Ernst for the three years 
and 11 months ended Nov. 30 1928, and on the basis of an estimate by the 
management for the month of December 1928, averaged $596,767, or more 
me twice the annual dividend requirements on this issue of preferred 
stock. 

Combined net profits for the year ended Dec. 31 1928, on the same basis; 
as certified by Ernst & Ernst for the 11 months ended Nov. 30 1928, and on 
the basis of an estimate by the management for the month of December, 
were $1,000,972, or more than 3.4 times such annual dividend requirements 
on this issue. The net balance of such net profits for the year, after the 
deduction of such annual preferred dividend requirements, was equivalent 
to approximately $4.15 per share of the 170,000 shares of common stock to 
be outstanding. 

Purpose of Issue.—The proceeds from the sale of the present issue of 45,000 
shares of $6.50 cumulative convertible preferred stock will be used to 
vide funds for the retirement of bonds and preferred stocks in a net pri 
amount or liquidation value of $4,423,672. Of this amount $3,382,172 
re nts the bonds and preferred stocks of the Atlas Steel C a - 
041,500, the balance, represents the entire funded debt of the dium 
Steel Co. The common stockholders of the Atlas Steel Corp. will receive 
common stock of the Ludlum Steel Co. 


Listing of Common Stock and Preferred Stocks.— 


The New York Stock Exchange has authorized the listing of 135,000 
shares of common stock without par value on official notice of issuance 
in exchange for present outstanding capital stock, with authority to add 
35.000 shares of common stock on official notice of issuance in connection 
with the acquisition of the assets of Atlas Steel Corp. and with further 
authority to add 45,000 shares of common stock on official notice of issuance 
on conversion of shares of the $6.50 cumulative convertible preferred stock 
and on certificates for 45,000 shares of $6.50 cumulative convertible 
efer stock without par value on official notice of issuance and payment 
n full, making the total amounts applied for 215,000 shares of common 
stock and 45,000 shares of $6.50 cumulative convertible preferred stock. 
Pro Forma Balance Sheet Nov. 30 1928. 

[After giving effect to the following not then consummated: rr? recap- 
italization of company, (b) issuance and sale for cash of 45,000 shares of 
6.50 cumulative convertible preferred stock, (c) redemption of outstanding 
first mortgage 7% bonds, (d) acquisition of certain assets, subject to certan 
liabilities, of Atlas Steel Corp. for cash and shares of common stock}. 





Assas— {| Ltabiltttes— 
OE iit dhslcntte citi ii $775,164| Accounts payable. _.....__- 857 
Notes & accts. receivable... . 916,638] Accr. payroll, royalties, &c... 119,939 
Inventories............---- 2,823,951 | Dividends payable. ....._.- ,508 
Other assets... ......----.-- 285,184 | Federalincome tax. ........ 109,504 
Land, bldgs., mach., equip.,&c 3,676,602 | Reserves.............----. 281,808 
Good-will, patents, &c.....-. 1} $6.50 cum. conv. pref. stock.. 4,500,000 
Se a hed w aie 182,754 | Common stock & surplus .... 3,276,691 
WO Fe Noo ddan tee awdun $8,660,204; Total................... $8,660,204 


—V. 127, p. 3552. 


Lyman Mills.—$5 Liquidating Dividend.— 
The directors have declared a distribution in liquidation of share 
. This will bring rR ar 


any freer Feb. 8 to holders of record Jan. 21. Ppa 

iquidation to ae ae 3 share. It is said that less than $1 per in 

coh is pains withh for use in case of possible deferred claims.—V. 
» P.- . 


Magnet Mills, Inc.—Bonds Offered.—The Foreman Trust 
& Savings Bank, Chicago, are offering at 100 and int. 
$1,000,000 Secured 6% 10-year sinking fund gold bonds 
(with stock purchase warrants). 


Dated Jan. 1 1929; due Jan. 1 1939. Frtncioal and int. payable J. & J. 
at Foreman Trust & Savings Bank, Chicago, without deduction for —— 


Federal income tax not exceeding 2 annum. 


oper 
refund upon timely application personal property tax paid of 
Pa., Calif. and Conn. not in excess of 4 mills, and of Maryland not in exceas 
of 4% mills, and of Ky. and Dist. of Col. not in excess of 5 milis 


and of 
Kansas not in excess of 244 mills, and of Virginia not in excess of 514 mills, 
and of Iowa not in excess of 6 mills, and the Mass. income tax not 
um on income derived from these bonds. Denom. $1 7000, 
Red., all or t, on any int. date upon 30 days at 
103 to and incl. Jan. 1 1932; at 102 to and incl. Jan. 1 1935, and at 108 
thereafter and prior to maturity, in each case with accrued int. The Fore- 
man t & Savings Bank, trustee, and John W. Bissell, co-trustee. 
Stock Purchase Warranis.—Each bond will carry a warrant exercisable at 
any time, but non-detachable until Jan. 1 1930, except upon 
of bonds or exercise of rights of purchase, which will entitle the h te 
— one share of Magnet Mills, Inc., present authorized capital stock 
or each $100 of bonds at $25 a share to uly 1 1930, the price increasing 
to a maximum of $32.50 on or before Jan, 1 1934 (at which time they expire), 
as more fully outlined in the President’s letter. 
Data from Letter of C. S. Kineaid, President of the Corporation. 
Company.—The business of the company, a Delaware corporation, of 
Clinton, enn., was established in 1905, with a cash capital of $30,000. 
In 1908 the control of the business was acquired by the present majority 
owners, under whose management it has earned a profit in year, 
and has grown, largely through reinvestment of earnings, to one of the most 
successful hosiery mills in the South. The present compen? has acquired 
all assets and assumed all liabilities of Magnet Knitting , @ Tennessee 
—-. which heretofore operated the business. 
he company manufactures women’s full-fashioned silk and seamless 
silk and rayon hosiery and men’s half-hose of silk, rayon and cotton. Al 
are of superior quality in their respective grades and sell at medium prices 
to a large consuming ciass. 
ny in part for 


Purpose.—Proceeds will be used to reimburse the com 
expenditures made in connection with its full-fashioned yy and 
_ eee additional equipment and working capital for its further ex- 
on. 
Security and Assets.—The balance sheet of the company, as of Oct. 31 
1928, after giving effect to this financing, shows net tangibi assets 


8 
assets at cost less depreciation) of approximately $2,111 per $1,000 
of fixed assets by the American Apprainl Oe 
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tangible —_ are considerably in excess of the book values used in the 
balance sheet. 

These bonds will be secured by a direct 1st mtge. on all of the fixed assets 
of the company. The trust indenture will contain suitable provisions for 
protection of holders of this issue; for subjecting after uired property 
to the lien of the indenture, and for issuance of additional bonds. 

Earnings.—Over the past 20-year period the company has shown a profit 
in each year. Company's earnings, available for interest and Federal taxes, 
after adjustments for the 4-year period ending Dec. 31 1928 t 2 months 
eotianated) have averaged 4.94 times interest charges on this issue. In 
no year of this period did the company fail to earn such charges less than 4 
times. The most conservative of several estimates, as prepared by Sander- 
son & Porter, indicates substantial increases in orniee power during 1929, 
and further increases during 1930, at the end of which time it is expected 


the present expansion program will have been completed. 

Listi a The Company agrees to make application to list these bonds 
on the Chicago Stock Exchange. 

Capitalization— Authorized. Outstanding. 
Secured gold bonds.-....--.--..----------.-- 1,500,000 x$l, J 
Capital stock (no par value)-.---.------------ a100,000 shs. 75,000 shs. 

a 20,000 shares of capital stock have been reserved fo provide stock for 


holders of stock purchase warrants attached to this issue of bonds and 
holders of other stock purchase warrants. x This issue. 

Sinking Fund.—Indenture provides for a semi-annual sinking fund 
applicable to these bonds commencing May 1 1930 and operating semi- 
annually thereafter on May 1 and Nov. 1, sufficient to retire, at the current 
redemption price, 55% of this issue by maturity. The Sinking fund for 
additional bonds, if issued, shall be at a rate not exceeding that applying 
to the present issue. 


(H. R.) Mallinson & Co., Inc. (& Subs.) .—Re port.— 
————Calen —__—_—_——— 1 




















dar Years 4 mos.end. 
1928. 1927. 1926. Dec. 31 '25. 
Net profits on sales-_---- $1,897,228 $1,261,080 Not Not 
Administration expenses 626 ,803 597,859; available available 
Net operating profit.. $1,270,425 $663 ,221 loss$371 ,409 $805,718 
Other incomie........-- 30,403 56,449 65,668 93 ,767 
Total income-_-_-.-.--- $1,300,828 $719,671 loss$305,741 $899,485 
Deduc., incl. depr., &c_- 266 ,992 255,979 241,212 249,528 
Estimated Fed. taxes _-- aa iwzbpeene i.  siteuen 64,000 
(oo $919,836 $463,691 def$546,953 $585,957 
7% pref. dividends- ---.- 113,078 135,128 152,026 209,116 
Balance, surplus_--_-- $806 ,758 $328,563 def$698 ,979 $376,841 
Shs. com. outst. (no par) 200,000 200 ,000 200,000 200,000 
Earn. per sh. on com..-_ $4.04 $1.64 Nil $1.88 
Consolidated Balance Sheet Dec. 31. 
Assets— 1928. 1927. Ltawitttes— 1928. 1927. 
Real estate, equip- Pref. stock 7% --z$1,521,900 $1,924,400 
ment, &c...-- x$2,346,191 $2,432,517 | Common stock (no 
oO 357,945 302,744 par value) -_-.-.-.- a500,000 a500,000 
Notes receivable. - 2,126 2,839 | Notes payable__.. 1,600, 990,000 
Inventories -..... 4,049,600 3,096,732) Acc’ts payable and 
Acc’ts receivable_y1,545,087 1,305,535 accrued accounts 454,982 353,620 
Securities.......- 79,900 85,100 | Foreign drafts, &c. 359,818 448,253 
Insur., sur. value. 46,244 42,056 | Fed’] taxes, esti- 
Accrued interest_. 1,104 1,229 ee OO Ao 
Investments ..--- 45,561 45,561 | Surplus.........-. 4,029,756 3,202,283 
Deferred charges.. 106,698 104,243 
BENE dtiwiennas $8,580,458 $7,418,556} Total -.....--- $8,580,458 $7,418,556 





a 200,000 shares no par value. x Real estate and mill buildings, $1,499,- 
284; machinery and equipment, $2,388,398; total, $3,887,681; less depre- 
ciation, $1.541,490. y Accounts receivable less allowance for bad debts 
and discounts. z Authorized issue of pref. stock, $10,000,000; issued, 
03 900.0): _ ts for sinking fund, $931,300; held in treasury, $546,200. 
—V. 127, p. 693. 


Mengel Co., Louisville, Ky.—Un/filled Orders .— 
The company reports unfilled orders to Jan. 14 of $3,590,000 compared 
with $2,198,000 for the corresponding period last year.—V. 128, p. 411. 


Metropolitan Fire Insurance Co. of New York.— 
New Interests.— 


Max Koepcke, general manager Assecuranz-Union of 1865 of Hamburg, 
Germany, one of the oldest and most prominent companies in Germany, 
has jusc completed an arrangement by the purchase, on behalf of his com- 
pany, of a substantial interest in the stock of the Metropolitan Fire Insur- 
ance Co. of New York, which was organized some time ago by Corroon & 
Reynolds, Inc., and which has been confining its operations since organi- 
zation to a conservative business on special classes of preferred risks. 

Assecuranz-Union has invested a substantial sum in the Metropolitan, 
all of which has been placed in the surplus and voluntary reserve accounts 
of the company. This is said to be the first move made by German insur- 
ance capital to re-enter the U. S. A. in the direct fire underwriting field. 

The financial statement of the company at Dec. 31, after giving effect 
to additional funds paid into the company’s treasury since that date, will 
show approximately as follows: Capital, $200,000: surplus and voluntary 
reserve for contingencies and development, $600,000; assets, between 
$900,000 and $1,000,000. 

Corroon & Reynolds, Inc., will retain their interest in the company and 
will act as manager under a long term contract. The Metropolitan will be 
associated with the following companies now operating under the same 
menngeeent and will enjoy the full reinsurance facilities and service of the 
organization: American Equitable Assurance Co. of New York, Knicker- 
bocker Insurance Co. of New York, New York Fire Insurance Co. (1832), 
Brooklyn Fire Insurance Co., Merchants & Manufacturers Fire Insurance 
Co. (Newark, N. J., 1849), Bronx Fire Insurance Co., Long Island Fire 
Insurance Co., Republic Fire Insurance Co. (Pittsburgh, 1871), Globe 
Insurance Co. of America (Pittsburgh, 1862), Sylvania Insurance Co. 
(Philadelphia) and Jefferson Fire Insurance Co., Newark, N. J. 

he assets of this group of companies at Dec. 31 were approximately 
$45,000,000 and had net resources approximating $30,000,000. It is the 
intention of the owners of the Metropolitan to increase the capital from time 
to time as the business grows. : 

The following officers have been elected: Max Koepcke, Chairman of the 

; R. A. Corroon, President; J. F. Corroon, W. J. Reynolds and 
J. A. Campbell, Vice-Presidents and Secretaries. 

The following will act as directors: Max Koepcke, Robert Van Iderstine, 
G. F. Beal, Ludwig Bendix, Lyman A. Spalding, Wendell P. Barker, 
H. Murray Jacoby, W. L. Ball, W. Wallace Lyon, H. 1. B 
Corroon, J. F. Corroon and W. J. Reynolds. 

Metropolitan Royalty Corp.—Dividend.— 

The directors have declared a dividend of 10c. a share on the capital 
stock, payable Feb. 15 to holders of record Jan. 28. An initia] distribution 
of like amount was made on Nov. 1 last.—V. 127, p. 2833. 


rown, R. A, 


Miller & Hart, Inc.—Earnings.— 

Years Ended— Oct. 31 °28. Dec. 31 °27. Dec. 31 °26. Dec. 31 '25. 
Net earnings avail. fo 

debenture in --e- $620,727 $475,038 $523 ,045 $536 428 
Net earns. avail for divs-_ 451,061 322,194 362,226 372,295 
Earns: per sh. on 55,000 

shs. pref. stk. (no par) $8.20 $5.86 $6.58 $6.77 


Comparative Balance Sheet. 








Assets— Oct 31°28. June2°28.| Liabdilities— Oct.31'°28. June 2 '28. 
oc $91,979 $201,465| Accounts payable. $145,807 $67,473 
Receivables... -... 655,345 499,053 | Acr.sal. taxes, &c. 75,835 27,509 
oS apa -; wane Res. for Fed. taxes 86,227 88,358 
Inventories. ..-... 759,893 1,385,868|6% gold deben... 1,700,000 1,700,000 
Deferred charges... 105,341 98,076 | Capitalstock..... a2,941,944 2,822,716 
Fixed assets- - ---- .276,508 2,310,847 
Tr-mks. goodw &c 210,747 210,747 
Wis cevosnss $4,949,814 $4,706,056; Total_......-- $4,949,814 $4,706,056 





a Represented by 55,009 shares (full authorized issue) of convertible 
preference stock, without par value, preferred as to dividend of $3.50 
annum and in dissolution or liquidation to $60 and 120,000 shares (200 600 
shares authorized) of ne common stock, $2,322,716; paid-in surplus 
$500,000. Earned surplus $119,228.—V. 127, p. 1687. 





| proof Portland cement. 














Missouri State Life Insurance Co.—Ins. Outstanding. — 

The company closed the year 1928 with close to $1,200,000,000 outstand- 
ing insurance. Aagreinetts $890,000,000 is Missouri State Life busi- 
ness and 10,0(0,000 is International Life reinsurance. This record 
places the Missouri State Life in the ranks among the leading life insur- 
ance companies of America. 

The company’s record of new business paid for in 1928 is $341,919,878. 
This is an increase of more than $137 ,000,000 over 1927. The assets of the 
company have increased from $80,262,887 to $131,608,831 and surplus for 
protection of policyholders is now $8,596,761 as compared with $7,256,879 
a year ago.— V. 127, p. 3410. 


(The) Mond Nickel Co., Ltd.—Time Extended.— 

Time for the deposit of shares of this company in exchange for stock of 
the International Nickel Co. of Canada, Ltd., under agreement dated 
Dec. 20 1928 has been extended to Feb. 1 1929 (see also International com- 
pany in V. 128, p. 258). 

Over 90% of the preference and 87% of the common shares of Mond 
Nickel Co., Ltd., carrying 88% voting power have been deposited in ex- 
change for stock of the International Nickel Co. of Canada, Ltd., according 
to a dispatch from London.—V. 127, p. 2380. 


Monolith Portland Cement Co.—Bonds Offered.—Public 
offering of $1,000,000 first mortgage 6% sinking fund gold 
bonds (with stock purchase warrants attached) is being 
made by a banking syndicate headed by Reed, Adler & Co. 
and the California Co. This financing is in connection with 
the recently announced purchase of Monolith Portland Mid- 
west Co. by Monolith Portland Cement Co. The bonds are 
priced at 98 and int. to yield over 6.25%. 


Dated Jan. 1 1929; due Jan. 11939. Denom.$1,000c*. Interest payable 
J. & J. at office of the trustee without deduction for normal Federal income 
tax not exceeding 2% per annum. 

Red. (with warrants detached) at the option of the company in whole or 
in part on any int. date upon 30 days’ notice at 105 and int. Red. (with 
warrants detached for the account of the sinking fund at 102% and int. on 
aforesaid notice. Exempt from personal property tax in California. Los 
Angeles-First National Trust & Savings Bank, trustee. 

Warrants.—Each bond will carry a detachable stock purchase warrant 
entitling the holder on or before Jan. 1 1939, to purchase 25 shares of com- 
mon stock of the company at $20 per share. In case all the bonds are re- 
tired prior to maturity, warrants shall expire upon date of final redemption. 


Capitalization— Authorized. Outstanding. 

Ist mort. 6% gold sinking fund gold bonds $1,000,000 $1,000,000 
% cumul. preferred stock ($10 par)---. 1.500 ,000 1,500,000 

| Common stock (no par value).--------- 50,000 shs. 225,000 shs. 


2 
* 25,000 shares reserved for exercise of stock purchase warrants. 
Data from the Letter of Coy Burnett, Pres. of the company. 


History and Business.—Incorporated in Nevada, June 30 1920, and has 
successfully engaged in the production and sale of Monolith Portland 
cement. It has also established, built up and successfully marketed upon 
the entire Pacific Coast a speciality trade named Monolith plastic water- 
During 1927 production equalled 1,445,793 barrels 
or an increase of 351% over 1921, its first full year of operation. Maximum 
annual production capacity is now ee 1,600,000 barrels. How- 
ever, with a comparatively small outlay of additional capital this capacity 
can be doubled. 

The Monolith Prtland Cement Co. will control through ownership of 
100% of the outstanding common stock of Monolith Portland Midwest Co. 
an additional daily production capacity of 1,800 to 2,200 barrels. The 
‘“‘Midwest company’”’ is located at ramie, Wyo., and is one of the most 
modern Portland cement wet process plants in the United States. In ad- 
dition to plant costs in excess of $2,000,000, the General Appraisal Co. 
hae spireed the cement deposits owned by the ‘‘Midwest Company” at 

5,026,250. 

The Monolith plant is located at Monolith, Kern County, Calif. Plant 
is of modern up-to-date type operating under the wet process, 4 kilns of 
200 feet length. 

Earnings.—Net earnings after all charges except Federal income taxes 
including depreciation on cost values, available for interest requirements 
on the first mortgage 6% sinking fund gold bonds to be outstanding, for 
the 4 years 11 months ended Nov. 30 1928, have been as follows: 


Net Earns. Times Int. Net Earns. Times Int. 

(as above) Earned (as above) Earned. 
re $299,645 4.99 C _ er $416,743 6.94 
| Eo 504,494 8.40 ae «407,091 7.40 
ae 334,387 5.57 * 11 months ended Nov. 30 1928. 


The total earnings for the above period are subject to possible reduction 
in the sum of $61,400 pending interpretation of certain sales contract. 

Average net earnings as above indicated are equivalent to 6.65 times 
maximum fnterest requirements on the bonds to be outstanding. 

Assets.— The balance sheet as of Nov. 30 1928, after givin: effect to this 
fin+ncinz shows total net assets, available for these bon s of $7,598,004 
which includes leasehold value of $2,670,170, or net tanzible assets of 
$4,927,844 equivalent to $4,927 for each $1,000 par value first mortgage 
6% sinkin: fund gold bonds to be outstandinz. 

Current assets are shown as $1,414,228 against current liabilities of $416,- 
237 or a ratio of 3.41 times to one. 

Purpose.—Proceeds will be used for the liquidation of current indebted- 
ness, reimbursement of the treasury for capital expenditures and other 
corporate purposes. 

Sinking Fund.—Indenture will paride that the company shall set aside 
as a sinking fund, commencing Jan. 1 1930, a specific sum per barrel of 
cement thereafter sold, or 10% of net operating earnings for the year as 
defined by the trust indenture, whichever be greater. The sinking fund is 
eri a to retire in excess 50% of the bonds by maturity.—V. 128, 
p. 


Montgomery Ward & Co., Chicago.—62 4c Dividend.— 
The directors have declared a dividend of 62%c. per share 
on the increased common stock, no par value, payable 
Feb. 15 to holders of record Feb. 4. This is equivalent to 
$7.50 per annum on the old common shares which were 
outstanding prior to the recent offering to stockholders of 
two additional shares of common at $17.50 per share, for 
each share held as of Nov. 30 1928. The rate paid on the 
old shares was $1 quarterly, or $4 per share per annum, 
and in addition an extra distribution of $1 per share was 
made on Feb. 13 1928. 

The stockholders will vote Feb. 22 on authorizing the 
issuance and sale to employees of not more than 200,000 
shares of common stock at not less than $75 per share. 

Earnings—Years Ended Dec. 3 
1928. 1927. 





z 
1926. 1925. 


Net income after exp 


deprec. & Fed. taxes_- $17,703,834 $13,127,431 $8,806,299 $11,358,498 
Shs.com. outst. (no par) 3,410,983 1,141,251 «1,141,251 «1,141,251 
Earnings per share-_-_--- $10.25 $6.25 $5.36 


share 
x Par 310.—V. 128, p. 124. 


Mortgage Guarantee Associates, Los Angeles.—Bonds 
Offered.—Halsey Stuart & Co., Inc. are offering $2,000,000 
Ist mtge. coll. gold bonds Series A at prices ranging from 
96.46 and int. 98.73 and int. to yield 6% for all maturities. 


Dated June 1 1928; $400,000 5% due June 1 1930; $400,000 5% due 
June 1 1932; $400,000 544% due June 1 1934; $400,000 54% due June 1 
1936; $400,000 544% due June 1 1938. 


Business and Organization .—Mortgage Guarantee Associates, formerly 
Bond Investment Co., affiliated with the Mortgage Guarantee Co. (for the 
stockholders of which company all of its capital stock is held in trust), was 
organized under the laws ef California to handle certain profitable and 
appurtenant features of the mortgage business which could not properly 
be handled by the Mortgage Guarantee Company. 
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Mortgage Guarantee Co., is limited to insuring mort 6 loans at not to 
exceed 50% of the appraised value of the real property ar special mortgage 
insurance statute of the State of California under which it operates. The 
fact has, however, been so well established that first mort e loans may 
conservatively be made on improved or income producing real estate up to 
60% of the proper appraised value of land and buildings (the banking co 
of many states permit savings banks to make such loans) that the Mortgage 
Guarantee Associates has determined to make first mortgage loans up to 
such 60% of conservative appraisals, both in California and in such other 
states as may be approved for this business. 

Mortgage Guarantee tes receives the entire benefit of the organiza- 
tion and long and successful experience of the Mortgage Guarantee Co. in 
obtaining and servicing safe and diversified first mortgage loans. The 
benefit to the Mortgage Guarantee Associates from its previous contact 
with Hy otter e700 ben ben _~ is ed asks ee by the fact that its 
original capital o as m increased solely through earnings until on 
June 30 1928 its combined capital funds exceeded $800,000. 

Security.—These bonds are the direct obligation of Mortgage Guarantee 
Associates. They are collaterally secured by deposit with the trustee of 
first mortgages and (or) first deeds of trust on improved or productive real 
estate at not to exceed 60% of its appraised value and (or) first mortgage 
participation certificates on income producing real estate at not to exceed 
50% of its appraised value and (or) cash and (or) certificates of deposit of 
deposit of any National Bank in a city of 500,000 population or over and 
having a paid up capital and surplus of not less than $10,000,000. in an 
amount at least equal to 100% of the aggregate principal amount of all 
bonds issued under this indenture and at any time outstanding. 

The original security for the Series A bonds consists principally of first 
deeds of trust or first mortgages on residences, apartments, stores and office 
buildings in the City and County of Los Angeles. 

Denom. $1,000 and $500c*. Interest and principal payable at the 
office of Halsey, Stuart & Co., Inc., Chicago or New York. Interest is 
Payable without deduction for the normal Federal income tax, but not in 
excess of 2% perannum. Red. at any time on 30 days’ notice at par and 
int. plus a premium of 4% of 1% for each 6 months or fraction thereof of 


unexpired life up to a period of five years from date of issue, and thereafter 
at par and int. 


Motion Picture Capital Corp.—To Increase Stock.— 

The New York Stock Exchange has received notice from the corporation 
of proposed increase in the authorized common stock to 1,000,000 shares 
from 300,000 and the creation of 200,000 shares of cumul 2nd pref. stock 
of no par value.—V. 127, p. 2242. 


Muller Bakeries, Inc. (Mich.).—Defers Pref. Div.— 

The directors have decided to defer the quarterly dividend of 1%% 
ordinarily due Feb. 1 on the 7% cumul. pref. stock. The last payment was 
made on Nov. 1928.—V. 126. p. 4095. 


Muncie Gear Co.—Stocks Offered.—Packer, Cooke & 
Co., A. R. Mathias & Co. and Wilk, Clarke & Co., Ine. 
are offering 37,500 units at $37.50 per unit. Each unit con- 
sists of one share class A stock (no par value) and 14 share 
common stock (no par value). 


Transfer agent, Central Trust Co. of Illinois, Chicago. Registrar, State 
Bank of Chicago, Chicago. Class ‘‘A’’ stock is preferred as to cumul. divs. 
of $2 per share per annum, payable quarterly, beginning Jan. 1 1929. 
Preferred as to assets in the event of liquidation up to $35 per share and 
divs. and red. at any time in whole or in part, upon 30 days’ prior notice 
at $40 per share and divs. Class ‘‘A’’ stock has equal voting right share for 
share with common stock, in the event of default in the payment of eicht 
comeing dividends on the class ‘‘A’’ stock. Class ‘‘A’’ stock participates 
share for share without limit with common stock in all further dividend 
disbursements after the common stock has received equal dividends share 
for share with the class ‘‘A’’ stock. Dividends are exempt from present 
normal Federal income tax. 

Capitalization— Authorized. Outstanding. 
Claas 2’ G60CK (0 POF VEINS)... - oo cn csccvccces 37,500 shs. 37,500 shs. 
Common stock (no par value) 56,250 shs. 56,250 shs. 

Listed.—These stocks are listed on the Chicago Stock Exchange. 

History and Business.—Corporation, organized in Delaware, has acquired 
all the assets and business of the predecessor corporations formerly called 
Muncie Gear Works and the Muncie Sales Co. This business was founded in 
1907. Company is engaged in the dsign and manufacture of auxiliary 
transmissions, parts and gears and mechanical gear shifts. Plant is located 
in Muncie, Ind., and is of modern steel, concrete block and glass con- 
struction. The plant is owned by Spurgeon Bros. Realty Co. all the com. 
stock of which is owned by Muncie Gear Co. 

Earnings.—The net sales and net profits after deducting all expenses, 
but before deducting Federal income taxes, eliminating non-recurring 
charges consisting of special compensation and expenses paid by the Muncie 
Sales Co., amounting to an average of $31,325 per annum, were as follows: 


Year Ending Nov. 30— Net Sales. Net Profits. 
ee a Se ee Renae names $536,016 $36 ,688 
ae eee 1,095,679 152,528 
ee eee ar 1,204,402 271,82 


Annual average of such profits for the past two years, allowing for 
Federal income taxes at the rate of 12% were equivalent to $4.98 per share 
of class ‘‘A’’ stock of the corporation outstanding. For 11 months of the 
fiscal year ending Nov. 30 1928 such profits were equal to $6.38 per share 
of class ‘‘A’’ stock and after allowing for class ‘‘A’’ dividends were equal to 
$2.91 per share on the 56,250 shares of common stock. Such profits for the 
11 months of 1928 were over three times dividend requirements for the 
entire year on the class ‘‘A’’ stock. The profits of the parts business for the 
11 months of 1928 on units in use was approximately $70,000 and it is 
estimated that this profit will run considerably above this for the year 1929. 

Purpose.—The sale of this stock does not represent issuance of any 
additional stock by the corporation, but is simply a purchase of the minority 
interest from stockholders of the Muncie Gear Co., which company _has 
acquired all of the assets, properties and business of the Muncie Gear 
Works, and the Muncie Sales Co. 


Pro Forma Balance Sheet as of Nov. 30 1928. 


Assets— TAabtltttes— 
CSS os pdr deinoeaway $56,23° | Accounts payable, trade..-.-.. 21,124 
Marketable securities_....... 73,3531 Accr. wages, taxes, &c....... 44,732 
Accounts receivable.-.-..--.-. = 69,316 | Capital stock and surplus.... 743,484 
Interest receivable accr. on sec. 815 
SS eee ae 36,969 
Land, buildings, &c......... 389,542 
Prepaid insurance. -........-.-. 1,023 _—_——_— 
Patents & good-will_...-...-. 82,082! Total (each side)......---- $809,340 





a Represented by 37,500 shares class ‘‘A’’ no par value, and 56,250 shs. 
class ‘‘B’’ no par value. 


(G. C.) Murphy Co.—Acquisition.— 

President J. 8. ack announces that the company has just completed 
negotiations for the uisition of the 7 Tottle Stores now operating in 
Baltimore and Annapolis, giving the Murphy organization a total of 141 
units. Of the stores, 6 are located in Baltimore and one in Annapolis, with 
an additional unoccupied lease in the North Ave. market in Baltimore. 

No announcement was made as to the purchase price involved, but it 
was stated that the negotiations were concluded upon the basis of net profits 
of the Tottle Stores for 1927 and previous years. 

The acquisition of the Tottle Stores will add a gross of $1,350,000 to the 
sales volume of G. C. Murphy Co., which did a business aggregating 
$12,118,187 in 1928 and $10,233,507 in 1927.—V. 128, p. 261. 

Must Hatch Incubator Co., Petaluma, Calif.—Stocks 
Offered.—Duisenberg-Wichman & Co., San _ Francisco, 
recently offered 20,000 shares A stock cumulative participa- 
ting (no par value) and 10,000 shares B stock (no par value) 
in units of 2 shares of A stock and 1 share of B stock at $60 
per unit. 

Dividends exempt under present laws from normal Federal income tax 
and California personal property tax. Application will be made to list 
both class A stock and class B stock on the San Francisco Stock Exchange. 
Registrar, Bank of Italy, N. T. & S. A., San Francisco. Transfer agep’ 
Crocker First Federal Trust Co., San Francisco. 


Capitalization— Authorized. Issued. 
Class A stock (no par value)....._..-.------- 50,000 shs. J shs. 
Class B stock (no par value)_...._-.--------- 100,000 shs. 40,000 shs. 





Class A Stock is entitled to preferetial cumulative dividends at $1.50 
per share per annum, payable Se. before any dividend can be paid 
on the class B stock. Subject to this prior right, class B stock is entitled 
to non-cumulative dividends of 3744 cents per share per quarter. Each 
share of class A stock and class B stock shall participate equally in any 
further dividends declared. Class A stock is preferred as to assets in the 
event of liquidation, dissolution or winding up, to the extent of $30 per share, 
plus div., and after class B stock shall havecreceived $25 per share, class A 
stock shall share equally with class B stock. Equal voting rights are vested 
in class A stock and class B stock, except that if the corporation shall fail 
to pay’ four quarterly dividends on class A stock until such default has been 
remedied, the holders of class A stock may elect a majority of the board of 
directors. All distinctions between the two classes of stock may be elimi- 
nated by a majority vote of the entire board of directors at any time after 
12 consecutive quarterly dividends of 37% cents per share each shall have 
been declared and paid or set apart for payment on the class A stock and 
the class B stock. The holders of two-thirds of the outstanding stock of the 
corporations may waive all pre-emptive or preferential rights of subscrip- 
tion of all holders of stock of the corporation to any additional shares of 
stock of any class. 

Class B Stock is entitled to dividends subject to the priority of the “A” 
stock and shares equally with the ‘‘A’’ stock after the preferred dividends 
have been paid on the ‘‘A’’ stock and a like dividend on the ‘‘B’’ stock. 
In the event of the liquidation, dissolution or winding up of the corpora- 
tion, after the payment of $30 per share and all accumulated and accrued 
dividends to the holders of the ‘‘A’’ stock, the holders of the ‘“‘B’’ stock 
shall be entitled to receive a like $25 per share if the realization so warrants 
and thereafter shall share equally with the holders of the ‘“‘A’’ stock in any 
sums remaining. 

Data from Letter of Leo A. Bourke, Pres. ot the Company. 

History & Business.—A Delaware corporation will take over the hatchery 
and poultry business of Must Hatch Incubator Co. (Calif.). Company has 
been engaged in Petaluma, Calif., in the business of hatching and shipping of 
baby chicks continuously since 1898, when it was founded. Company was 
incorporated in 1923. Its present plant is the largest electric hatchery in the 
world, located in the largest poultry center in this country. The plant is 
ultra-modern, the first half of which was erected and placed in operation 
in January 1924, replacing a frame structure which had been completely 
destroyed by fire. n January 1927, an additional plant equal in size to 
the plant already in operation, was completed and commenced operations. 
The present hatchery plant contains 3,780 incubators and has a capacity 
in excess of 1,500,000 eggs. 

The company ships day-old chicks to all points within 60 hours express 
$. roy Francisco and serves the territories embraced within 11 Western 

Assets.—Giving effect to the present financing, the balance sheet as of 
Sept. 30 1928, shows property, plant and —_nane having a sound ap- 
praised value of $289,434, based on appraisals made by the American 
——— Co. on Sept. 1 1928, cash in the sum of $165,162, and inventories 
and deferred charges in the sum of $36,628. In the balance sheet as of 
=. — good-will is carried at $1. Company has no funded debt nor 

ank loans. 

Earnings.—Net earnings for the last three calendar years commen 
Jan. 1 1925, and ending Dec. 31 1927, after deduction of depreciation an 
Federal income taxes, have averaged $89,455. Sales and net earnngs for 
the period commencing Jan. 1 1923, to and including Sept. 30 1928, are as 


follows: 

Year— Chicks Sold. Sales. Earnings. 
Die tsdeéveiinakwievcsseduun aes 1,565,800 $180,869 $ 30,055 
TN that aes asi ao OP Oe ann oe ,974,000 236,228 41,90: 
CE a ee ea 2,585,000 333, 60,792 
EE aS = en ere 3,782,000 484,19 104,439 
DR biteen. sunaneiis tne bbe caaee Swi 4,437,000 555,264 103,135 
i kk a et eee Al 277, 5,50: 


071 45, 
As of the close of business on Nov. 24 1928, unfilled orders on the books 
of the company total 1,560,000 chicks. 
Purpose.—To provide additional capital, particularly for the a 
ment of new sales territories, and to make possible public participation in 
this enterprise. 


Nash Motors Co.—Annual Report.— 


Years End. Nov. 30— — 1927-28. 1926-27. 1925-26. 1924-25. 
xNet income-.......-- $23 604,832 $25,898,190 $27,020,524 $18,839,467 
Prov. for Fed. taxes... 2,784,746 3,227,445 3,674,218 2,583,251 





Net inc. after expenses, 
reserves & local taxes_$20,820,085 $22,670,744 $23,346,306 $16,256,216 
Preferred dividends- --- 140,908 1,051,309 
Common dividends- -_--. 4,368 ,000 
Bete os clenesdadabu ($16) 


13,650,000 y10,920,000 
($5) y ($13) 





Balance, surplus- ---- 
Adjustments (Dr.)-.--- 
Previous surplus.__..-- 


Total surplus. _.....- $38,137,179 $33,697,094 $36,961,350 $25,077,872 
Common stock divs-.-.-- al2,285,000 


Profit & loss surplus-_-$38,137.179 $33,697,094 $24,676,350 $25,077,872 

Earns. per sh. on com. -- $7.62 .30, $8.50 $55.68 
a On Feb. 1 1926 company paid a stock div. of 900% in common shares, 

capitalizing $12,285,000 of the surplus ($5 per share). x Net income after 

deducting expenses of manufacturing (incl. depreciation), selling, adminis- 

trative and local taxes. y Being $10 per share on 273,000 shares (before 

payment of 900% stock div.), and $3 per share on 2,730,000 shares. 

Consolidated Balance Sheet Nov. 30. 














1928. 1927. 1928. 1927. 
Assets— $ $ Liabtlittes— $ 3 
Real estate, equip- ,Common stock--y13,887,000 13,887,000 
ment, &c_...-- x8,216,058 8,439,999 Acc’ts payable... 2,890,101 1,596,912 
Investments -.---_- 721,286,048 913,827 Reserves— 
Govt. securities._20,297,071 18,930,171| Federal taxes... 2,784,747 3,227,444 
Mat’l & supplies__ 5,809,040 4,100,814| Other taxes... 4,082,129 4,398,753 
Notes receivable- 63,000 18,000, Losses on acc’ts 
Acc’ts receivable._ 6,830,824 3,484,897 | receivable - -.-- 40,065 43,346 
(| ES 20,947,663 23,344,163, Miscellaneous -- 15,559 159,023 
Prepaid expenses. 69,211 77,731 Contingencies _. 1,682,135 2,300,030 
DANES oon diceesd 38,137,180 33,697,094 
co ee 63,518,915 59,309,602 
TE caweae _--63,518,915 59,309,602 


x Real estate, plant and equipment, $15,020,091; less depreciation re 
serve of $6,804,033. y Common stock, 2,730,000 shares, no par value; 
z Miscellaneous investments comprise: Kenosha Homes Co., $40,000; 
Nash Cincinnati Motors Co., Cincinnati, O., $17,331; stock in Seaman 
Body Corp., $255,031; Nash Vriesema Auto Co., Omaha, Neb., $10,000; 
Northwest Nash Co., Minneapolis, Minn., $500; Kansas City property, 
$62,128: real estate and mortgage loans, $311,750; real estate bonds, $75,- 
000; Kenosha property, $85,264; Brewer-Bready Nash Co., Chicago, Il., 
$10,000; Nash Midwest Motors Co., Kansas City, Mo., $77,700; ‘Nash 
New England Co., Boston, Mass., $202,000; Northwest Nash Motors 
Inc., Minneapolis, Minn., $62,000; Nash Motors Ltd., London, England, 
$73,405; Societe des Establissements Barbecott, Paris, France, $3,937; 
miscellaneous, $2.—V. 128, p. 261. 


National Aviation, Inc.—Larnings.— 
Earnings Siz Months Ended Dec. 31 1928. 
Be RE ee ee eee a ee $405 ,687 
Peer Car Games ONG GRIMEME. 6 ncricciccccccccncasdasnicts 
100 GARINEE.... cis ddaddmnns+ccenasganges essa nanedenaneeen $331,017 
Earnings per share on 150,000 shares capital stock..........-. $2.20 
—V. 128, p. 124. 


National Gypsum Co., 
Shares.— 

In connection with the recent offering to stockholders of additional class 
A common stock, President J. F. Haggerty says: ‘‘Arrangements have been 
made for the purchase or sale of fractional shares through Borer & Co. 


investment bankers, 421 Chestnut St., Philadelphia, Pa.” Rights expired 
on Jan. 15. 


Buffalo, N. Y.—Fractional 


Prior to the offering, there were outstanding a total of 90,693 1-3 shares 
of common A and B stock, out of an authorized issue of 150,000 shares 
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Balance Sheet October 31 1928. Bat a Sheet Nov. 30. _ _— 
Cash $71,118 | Aceounts payable $102,065 Assets— 3 s LAabtitttes— 3 
Certificates of deposit....-- , otes ae ON See 22956 | Rea’ est. & constr. 8,769,069 8,618,617} Capital stock -._.. 6,000,000 6,000,000 
obi panes 29.90 hone win... 37.902 | Cash..--..----. 1 610,909 | Deprec. account .. 2,668,039 2,365,215 
pen ce = ae eam 3.421\ A | a0 ‘ a 4107 | Accts. receivable... 1,591,505 1,803,850/Res.forFed.tax.. 98,749 225,000 
SS eo oo" - oaracd Sat. paw icles... 12'145 | Cottoninbale.... 475,641 1,347,025] Notes payable.... ....-.-- 200.000 
Advanees for traveling...... ont" Reserve for — pooe eats | Stock in < a pas 7.314 199-711 
Dosey ge ep ee oan ee enn oonn 37. mfg. goods. -..- 1,848,983 1,331,461! Profit & ioss.....- 4,695,308 5,002.06 
Land & gypsum deposits.... 3,103,983 | Farm mortgage. .-.-.------ Rif: Miscell suppiles.. °183'857 -'150°896 
Dens. eenp. MER. GT. SA EES | eee Sire eansonsoonao “567 | Prepd.expenses .. 174,868 129.228! Tot. (each side)_13,559,410 13,991,987 
GEST GIs c cccnctaccesss 197,091 capital stock...... 2,632.56 
Surplus & common stock.... 3,367,571 | —V. 126, p. 424. 
es oe $6,877,922| Total...............-..- $6,877,922 Nehi Corporation. —Initial Diridend —Outlook.— 





—V. 127, p. 3554. 


National Jewelers Board of Trade Building (26 West 
48th Street Corp.), N. Y. City.—Bonds Offered.—An issue 
of $500,000 7% gen. mort. gold bonds is being offered by 
Robjent, Maynard & Co., New York at 100 and int., with 
a bonus of 8 shares of capital stock with each $1,000 bond. 


Dated Jan. 1 1929; due Jan. 1 1944. Prin. and int. gr & J.) payable at 
Seaboard National Bank, New York trustee. Denom. $1,000 and $500c*. 
Red. all = pars upon 30 days’ notice at 100 and int. Interest payable with- 
out deduction for any Federal income tax not in excess of 2%. Refund of 
the Penn. and Conn. tax and the Calif. personal property tax not to exceed 
4 mills, Maryland 4% mills tax, Kentucky, Virginia and District of Colum- 


bia 5 mills tax, Mass. income tax not to exceed 6% to resident holders upon of the Neve D 


| Neve, Pres., F. J. Griffiths 


and proper application. 
The Seaboard National Bank, New York, transfer agent of stock 


Building.—The National Jewelers Board of Trade Building is located | 


en the south side of 48th Street, approximately 100 —_ west of Fifth 
Avenue. The building is a new 14 story, modern, high-class, fireproof 
office building. It has a frontage on 48th Street of 67 feet and a depth on 
both sides of 100 feet 5 inches. The building contains approximately 
1,200,000 cubic feet, and the plot approximately 6,700 square feet of land. 

Security.—This issue will be secured by a general mortgage on the entire 
tae 


54% 
and bu 


owned in fee, subject only to a first mortgage of $585,000 made 
owery Savings Bank, New York, bearing interest at the rate of 
annum with four years to run without amortization. Land 
have been appraised as follows: Chas. F. Noyes Co., $1,175,000; 
Thoens & Falunlacher, Inc., $1,200,000. The average of these two ap- 
praisals is $1,187,500. Based on this average, the capital stock which goes 
with each bond would have a book value of over $10 a share. 

Earnings.—The building was completed Jan. 1925, and at present time 
fs over 96% rented. Present earnings are more than sufficient to meet all 
operating expenses, taxes and requirements under the first mortgage and 
interest on the general mortgage bonds, as well as a substantial surplus for 
amortization of the general mortgage bonds. 

The income and expenses for the year commencing Jan. 1 1929, based upon 
—- leases and upon negotiations for the rental] of present vacant space 
which amounts to ,150 are at the following rates: 
es Cl aetha keene ace weet $157 ,925 


oO ting expenses, maint. & insurance_._____.........-------- 53 ,197 
Teen ee cece en ateiaen anew anewe ai 3, 
a ede waeebesaaee™ $101 ,227 
Annual interest on first mortgage__.__.._____..._._-..-_-------- 30,712 
I 4. ake ie ME a Se bene $70,515 
Maximum annual interest on this issue_............-..-------- 35, 


Balance available for Federal taxes, res. & sinking fund of 


I ES, ae ee ae ee wenae $35,515 
Capitalization: 
a ae re ee ee $585 ,000 
rene 7 0 Gs wchawencueeweendiawe 500, 


Capital stock 10,000 shs. 

nking Fund.—Sinking Fund provisions of the indenture will provide 
that all net earnings after payment of operating and maintenance expenses, 
taxes, and interest on the first and general mortgage bonds must be used 
for the retirement of the g-neral mortgage bonds with the exception of a 
reasonable reserve, the amount of which may be determined upon, from 
time to time. by the board of directors. 


National Licorice Co.—Annual Report.— 




















Years End. Dec. 31— 1928. 1927. 
Gross profit after mfg. & selling exp___._._.-__-_- $207 ,812 $305,018 
Admin. & general expenses. ..___..._.._.__-.-_- 148,386 129.054 
ee mmo 24,658 17.087 
Exp. during installation period of new plant __._.. -- _---- 13,437 

ERE , Sig a nT a $34,767 $145,439 

iil iia Sah eek aia Walia dda tipo ouces- _ einen 13,283 

ES NET <n ee ee $34,767 $158,722 
Interest on mortgage (net).._._......._______._- Tee... taccnaa 
Inc. taxes (United States & Canada)___.._______ vi 22.470 

end wis awn mens $25,907 $136,252 
po gS a ee eee 30,000 30,000 
Cee CROWN 5 oo. cw bb esic wancce. 25,000 50,000 

EE a ea en def.$29 ,093 $56 252 
NS oe ott. fer nnn anncaon x262,761 210,077 

WUGne &5 1008 GUIDIUS.. «once ds ceeds od donne oe $233 .668 $266 .330 

. per sh. on 10,000 shs. com. stk. (par $100) _ Nil $10.63 

x After deducting Brooklyn inventory adjustment of $3,568. 

Comparative Balance Sheet Dec. 31. 
1928. 1927. 1928. 1927. 

Assets— $ TAabdilities— $ $ 
Piantinvestm’ts... 995,969 953,245! Preferredstock _.. 500,000 500,000 
Trade-marks,good- Common stock.._- 1,000,000 1,000,000 

SEs wadacce ’ 900,000 | Mtge.ofPhila.prop sk: aa 

ia ae lhe axde ws exci 123,656 81,622) Acts. pay., &c.__- 12,975 eo 

Accts. receivable. _ 37.373 41,910 Notes payable. _ _- 8,615 100,000 

Imventories.______ 31,685 163,845} Current liabilities. ._.__- 1,246 

Deferred charges - _ 11,704 11,497} Dividends payable -._.._. 25,000 
Res. for deprec. of 

plant inv..._._. 252,946 230,211 

Fed. taxreserve _- 8,013 29,332 

Total (ea.side) . 2,200,388 2,152,119 Piscasucussa 233,668 266,330 





—V. 126, p. 729. 


National Refining Co.—Erztra Dividend.— 


The directors have declared an extra dividend of 50c. per share and the 
regular quarterly dividend of 37c. per share on the common stock, par 
$25, both payable Feb. 15 holders record Feb. 1.—V. 126, p. 729. 


Naumkeag Steam Cotton Co.—Annual Statement.— 





Production Sales Receipts. 

Nov. 30—Years— (Yards) (Yards) from Sales 
i _ |S See 20.945.9) 20.397 .142 7.273.535 
| | ase 32,328,371 30,766,299 10,583,100 
Dt paAnecnintadnddtena 3,644,475 24,678,119 9,072,676 
RS cclah chadnseawain 22,373,893 22,650,216 9,056,448 
| SSRI Ge ws eat: 22,115,941 21,660,499 8,725,837 
922- ts aio athe nddcoata 21,705,784 22,474,026 9,112,872 
I iis ii ak tien ae aa 21,461,236 22,566,142 8,282,612 
Results for Years End. Nov. 30— 1928. 1927. 1926. 
Net after depreciation. ____.___.__- $439,898 $1,823,541 $815,443 
SO Sh eo ee 391,646 
Wederal tanes (est.).- ...----cneuee 53,000 » a 
pane ae oe $386,898 $1,598,542 $423 ,807 
een... 20,000 720,000 720,000 
Earns. per sh. on 60,000 shs. cap.stk. $6.47 $26.64 $7 .06 











The directors have declared an initial dividend of 25c. quarterly on the 
1 = of no-par common stock payable March 1 to holders of rec- 
or eb. e 

C. A. Hatcher, Pres., reports a very good outlook for business for 1929 
and expects that sales will surpass the previous records that the com y 
made in 1928. A large number of bottlers throughout the country ve 
been applying to the co; tion for franchises and from appearances the 
company “ss ar, fs a record number of new bottlers during the year 
—v. ~ ‘ 


Neve Drug Stores, Inc.—Plan Operative.— 

The United Cigar Stores Co. of America has declared o 
of exchange of stocks of Neve Drug Stores, Inc., for s 
Retail Chemists Corp. Upon the mailing of the pref. stock of U 
Retail Chemists Corp. to stockholders entitled thereto, checks for the 
Jan. 15 1929 dividend will be mailed simultaneously. 

Certain changes have been made in the officers and board of directors 
Stores, Inc. The following are the officers Alfred J. 
Pres., H. J. Kauffman, V.-Pres., P. R. 
Preisier, Sec. & Asst. Treas., and E. J. Poletti, Treas. The 
include F. J. Griffiths, H. J. , E. J. Poletti, A. J. Neve, A. C. 
. — Simons, A. C. Dent, Fredericko Lage and A. Staal.— 

; ; wi . 


New Jersey Claude Neon Corp.—Organized—Will 
Acquire Neonlite Corp.—Stock Offering Is Planned Soon.— 


Organization of a new Claude Neon company, the New Jersey Neon 
corporation, which wil! own the exclusive rights, patents and franchises 
to manufacture, distribute and service all Claude Neon ligneag equipment in 
New Jersey and the right to continue the business already established 
outside of New J has been announced. The new corporation will 
acquire outright tne Neonlite Corp. of America and will be headed by F. A. 
Schiller, formerly President of the Neonlite Corp. of America, as Sp 
R. L. Kester, new Vice-President of Claude Neon Lights, Inc., the parent 
eo of the Neon sey , Vice-Pres., J. G. Weiss will be Treasurer. 

The corporation’s plant for manufacturing the Neon ae we ment is 
located at Irvi n, N. J. and the executive offices in Newark. Additional 
manufacturing facilities have alread nm acquired to take care of the 
greatly enlarged volume of business already being received. 

The principal Claude Neon company, Claude Neon Lights, Inc., has 
acquired a substantial interest in the New Jersey corporation. Stockholders 
of the parent concern have also been given the rights to subscribe to a 
— of the stock, and it is understood that a banking syndicate headed 

y the investment house of Widmann & Co. will shortly offer in this market 
a portion of the new company’s stock to the public. 


Newton Steel Co.—Stock Sold.—An issue of 40,000 
shares common stock (without par value), was recently 
sn aad Moore, Leonard & Lynch, Pittsburgh and New 
fork. 


Ca pitalization— Authorized. Outstanding. 
Preferred stock, 6% cumul. ($100 par) $4,000,000 $2,223,500 
Common stock (no par value). ._.__._.____- 300,000 shs. *240,000 shs. 

* To be presently outstanding. On Dec. 10 1928 stockholders approved 
an increase in the authorized common stock to 200,000 shares permitting 
an exchange on the basis of two shares for each share then outstanding 
and a further increase of 100,000 shares, 40,000 of which were to be sold 
and 60,000 shares to remain in the treasury of the company making the 
tota] authorized shares 300,000. 


Data from Letter of Edward F. Clark, Pres. of the Company. 

Company .—Incorp. in Ohio in 1919, and has been in continuous and suc- 
cessful operation since that time. Company’s plant is located at Newton 
Falls, Ohio, on about 360 acres of land. it comprises 20 roughing mills 
and 20 finishing mills equipped with the latest type of machinery. All 
plant units are modernized and operating on minimum production cost 
bases. They are engaged in the manufacture of full-finished steel sheets, 
which are used by automobile, metal furniture, and steel stamping in- 
dustries. Capacity operations permit the production of approximatel 
200,000 tons annually. The greater portion of the company’s business 
represented by its output to the automobile manufacturers. 

Earnings.—The net earnings of the company and subsidiary company 
for the period of three years and 10 months ended Oct. 31 1928, adjusted 
to give effect to present dividend requirements on 6% cumulative preferred 
stock now outstanding in the hands of the public, and after Federal income 
taxes at 12% are as follows: 

Net earnings as above: 1925, $900,773; 1926, $584,772; 1927, $424,905; 
1928 (10 mos.), $1,016,143. 

Earnings for the 10 months period ended Oct. 31 1928 were equivalent 
to $4.23 per share of common stock to be presently outstanding. Net 
income for the full year of 1928 is conservatively estimated at $5.25 per 
share of common stock to be outstanding. 

Dividends.—Dividends have been paid regularly on the common stock 
since 1923, and the seo will place the new stock on an annual dividend 
basis of $2 per share beginning Mar. 30 1929. 

Purpose.—Proceeds from the sale of the stock will be used to continue 
the program of plant expansion. 

Pro Forma Balance Sheet Oct. 31 1928. 

{Giving effect to increase in authorized common stock from 100,000 
shares to 300,000 shares; the exchange of 100,000 shares for 200,000 shares; 
and sale of 40,000 shares for cash.} 

Assets— 
ge a ee nee ee 
Notes & accounts rec., less res. 


ative the een 
in the United 
nited 


Liabtlittes— 
$1,219,663 Accts. payable & payroll accr. $1,058,298 
956,114 Accrued general taxes--.---- 38,985 


Inv. in marketable securities_ 10,503 Accrued Federal taxes_-.-.--- 144,624 
Cash in banks&on hand .... 3,015,329; Reserves.-......---------- 38, 
inv. in Upper Mahoning Land 6% cum. pref. stock -------- 2,223,500 
EE ae RRS FR 185,230 Common stock (no par value) 3,750,000 
Cash in bands of trustee - - - -- eee eee = 2,410,921 
Land, bldgs., mach’y,eq.,&c 4,038,724 
Deferred charges. .......--- 34,976 
yi de a ae neta OO: ee $9,664,935 
—V. 127, p. 3411. 


New York Athletic Club, N. Y. City.—Bonds Offered. 
—S. W. Straus & Co., Inc., are offering $1,000,000 second 
mortgage 7% sinking fund gold bonds, at par and int. 


Dated Dec. 17 1928, due Dec. 1 1938. Federal income tax up to + Fg 
annum paid by borrowing corporation. Various State taxes refunded if 
| sawed application is made within 4 months from the date the tax is due. 

rustee, Straus National Bank & Trust Co. of New York. 

Purpose.—Bonds are issued for the purpose of completing the financing 
of the new 22-story club-house—one of the finest and largest properties of 
its kind in the country—facing Central Park on Seventh Avenue, and 
occupying the entire block from 58th to 59th Streets. Rooms will occu 
approximately half of the floors, while the balance of the building will 
devoted to athletic and recreational facilities. 

Security.—These bonds constitute a second mortgage on the Club’s 
property . subject to a prior lien of $6,250,000 (of which $1,000,000 will be 
retired by May 1 1929), and are by (1) a second mortgage on land 
in fee and the new clubhouse Nee p spureuimnatity 200 ft. on Seventh 
Avenue and 100 ft. on both 58th and 59th Streets, and (2) a second mort- 
gage on the Travers Island pro y of the Club, comprising approximately 


17 acres of real estate on which there is a large country club-house and 
— courts, athletic field, trap shooting field, boat-house, and other 
spor / 


facilities. 
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The new club-house has just recently been completed, and it is expected | (dividend paying or non-dividend ). in small or large blocks, foreign 
to be open for use by its members sometime in January 1929. as well as domestic, as the neces, tar deem advisable, but it is not 

Valuation.—On the basis of t of the new club- | limited tosuch investments. While the corporation has unrestricted power 
house furnishings, and the 1 and bui of the Travers to buy and sell, the purpose is to make more or less permanent 
property , there is a total valuation of $9,022,366. Now that the new club- | investments in aviation companies. 
house - + or before Mi yi 1939 and ry pe 9 % <-y ore i Balance Sheet, as of Dec. 19 1928. 
been and approved by the Supreme Court of the State of New York. | .43%#— Pn Fey oe 
In order to out the i to release the old property | (9S®--------------------- 521, ap. stk. (authorized 6,000, 
from the prior of $5.250 000 ist & gen. mtge. bonds (not thie p+ mh Collateral loans on call... ~~. 16,800,000; 000 shs. of no par value), 

‘o obtain t ease, it will be to take up and cancel $1, 000 Security investments at cost . 6,678,607| 2,000,000 shs. issued — 
of the ist & gen. mtge. bonds (not this issue) on before May 1 1929. | any portion of sale price 

act would reduce the ou ess of the Club and bg =e papper y oo 

cmmpietien of tats preven: aon ths peeened cc a —- Mt are Total. ...--..---...--.-- $25,000,000; ment of incorp. fees & exp.$25,000,000 
# loan of approximately 27 of the appraised value of the equity securing | —V. 127, p. 3715. 

Earnings.—The est net annual income opera of the new North American Investment Corp.—Listing.— 
mew club-house amount to $840,000, and the interest and sinking fund Th . se of 20 
requirements on the first m under the schedule described above © Los Angeles Stock Exchange has authorized the listing o ,000 
amount to $140,000, leaving J applicable to the charges on this issue shares of 6% cumulative preferred sto:k, 20, of 54%% cumulative 
The um annual interest and fund requirements on this issue erred stock and 50,000 shares of common stock, all issues of $100 par 


ated net annual income is more 


- 124, 
p. 801 
New York & Foreign Investing Corp.—Zarnings.— 


Statement of Income for Period from June 29 to Nov. 16 1928. 
Interest earned 





Be can aeucsabee = cbesesecebeneseeccsusne ouankse $113,111 
Prats from sale Of SOCUFIOOB. « . . concn cccccccc cc ceucscncccces 29,831 

a bien ono bdo én oo cesses ccsdeeseswonadestssuccubasse $142 943 
EGU Bt GUUREEBS.. .. «on ce wcscesccess 18.988 
Miscellaneous ¢xpenses _...---.--- 1,059 
PEOVER Det PORGTRE TIGGER COE. 4 oa 5 oc n cekddin coc scccacecce 15,000 








I oii, HO Sh tbniach sbsintuecaviiant $107,894 

Dividends paid on pref. stock..........-....-.- EE a SE ee 72,222 

ee O65 See ede ewe cetecseeesees coscetsccenece $35 672 
Balance Sheet Nov. 16 1928. 

Assets— Liabtlities— 
Se $1,816,945) Account payable_____._.._- $275,766 
Marketable secutirites, at cost ,050| Reserved for Federal tax_-.-_-. 15,000 
Investment, at cost.....-.-- 3,185,000! Pref. stock, 644% cumul__.. 5,000,000 
Interest receivable... -..--- 22,032 | Common stock and paid-in 

surplus, less organiz. exp-- a53,261 
TN te oi 96,304,087! Totel................... $5,344,027 


Note.—At Nov. 16 1928, the company had commitments for the pur- 
chase of securities if, when and as issued, in the amount of about $900,000. 
a Represented by 75,000 shares (no par value).—V. 128, p. 263. 


New York Investors, Inc. (Formerly Realty Asso- 
ciates.— Stock Sold.—Redmond & Co. and Financial & 
Industrial Securities Corp. have sold at $48.50 per share 
200,000 shares common stock (no par value). This offering 
does not represent new financing by the company. 

Capitalization— 
lst preferred stock (6% cumul. dividend) $100 par value__ 50,000 shs 
2nd pref. stock (6% cum. dividend) $100 par value_______- 20,000 shs. 
Common stock (no par value) authorized—1 ,400,000 shares, 

issued _. a1,000,000 shs. 

a In addition 400,000 shares reserved for issuance upon the exercise of 
exchange warrants presently to be outstanding. 

Company.—Formerly Realty Associates name changed to present title 
Jan. 19 1929. Was organized in 1991. Company has become an out- 
standing factor in real estate and allied finance. 

An aggregate amount of $6,500,000 has been paid into the company 
since its organization for its common stock. Common stockholders have 
received cash dividends continuously since 1903 and other distributions 
from time to time, including $2,600,000 par value of the preferred stocks 
outstanding. Their stock has an asset value in excess of $40,000,000, 
according to the valuation given the stock in the letter of the president of 
the company to the stockholders, dated Jan. 7 1929. This valuation is 
equivalent to over $40 per share of the issued common stock. Thestrength 
of the company and its financial position to-day with gross consolidated 
assets of over $70,000,000 may be attributed to energetic and farsighted 
management, as well as to the consistent policy of reinvestment of profits. 

Earnings.—income of the company is derived from its wholly owned 
subsidiary, The Prudence Co., Inc., from investments in other corpora- 


by the company as well as by others, brokerage and general financing. 
Company reported to its stockholders combined earnings of Realty Associ- 
ates and The Produce Co., Inc., of $2.330.773 for the year ended Oct. 31 
1926, and $2.612,516 for the year ended Dec. 31 1927, applicable to the 
common stock of Realty Associates. 
for the year 1928 will exceed earnings of 1927. The President’s letter 
mentioned above states there are accumulated realized profits not yet 
taken “Se the books of $13.000,000 including reserves, on which income 
tax has n paidin part. This amount is included in the present estimated 
value of the common stock as expressed above. 

Listing.— Application will be made to list the common stock on the 
New York Stock Exchange. 


New York Transit Co.—Sale of Property .— 

It is authoritatively stated that the Board of Public bday 4 Commis- 
sicners of New Jersey by their approval have cleared the way for the sale 
of the property of the New York Transit Co. in the State of New Jersey to 
the Columbia Gas & Electric Corp. or its subsidiary, and the sale will be 
consummated in the near future. ‘ 
sists of approximately 60 miles of 6-inch and 8-inch pipe line located in the 
counties of Sussex, Passaic and Bergen, together with the right of way and 


all pipe line fittines and fixtures. The price to be paid for this pipe line | 9 Months period ended Sept. 30 1928, available for interest and Federal 


and right of way is $319,047.50. If certain fee lands and the telegraph line 
appurtenant to the pipe line, both now under option to the same purchaser, 
are taken, the total consideration for the property will be $341,392.38. 
This sale is part of a larger transaction under which the pipe line property 
of the New York Transit Co. extending from Olean, N. Y., 
York-New Jersey State line, was previously sold to the Columbia Gas & 


mds. | 
1 1930, 





| 


| of 


} 
| 


Company estimates that earnings | 





| Property Custodian. 


value.—V. 127, p. 3102. 


North American Refractories Co.—Merger.— 

Announcement has been made of the consolidation of six leading com- 
panies in the fire brick and refractories manufacturing and selling fields, 
owning 15 plants in Pennsylvania, Ohio, Kentucky and Missouri, into 
one organization known as North American Refractories Co.. The new 
company, which was organized in Delaware, it is said, will be the third largest 

its kind in the United States. 
The units to be acquired by North American Refractories Co. include 
Ashland Fire Brick Co. of Ashland, Ky., Crescent Refractories Co., Cur- 
wensville, Pa., Dover Fire Brick Co., Cleveland, O., Elk Fire Brick Co., 
St. Marys, Pa., Farber Fire Brick Co., Farber, Mo., and Queens Run 
Refractories Co., Inc., Lock Haven, Pa. All of the companies have been 
engaged in.the fire brick and refractories business for some time, the oldest 

ving been in operation for more than 75 years, and the youngest over 10. 
Capacity of the company’s 15 plants is estimated at 155,000,000 bricks 
per year. 

Officers and directors include: Pres., John D. Ramsay; First Vice-Pres. 
E. M. Weinfurtner; H. E. Stuhler, J. M. McKinley, E. H. Gartrell, H. A 


Sleicher, J. H. Cavender. Directors, in addition to the officers, are: 
Frank H. Deal, Alfred S. Zopfi, Wm. K. Brownlee, James B. Graham, 
Wm. G. Bauer, and Henry Lockhart, Jr. and Charles M. Marvin, of Blair 


& Co., Inc. 


North German Lloyd (Steamship Co.).—Receives $2,- 
000,000 from Alien Property Custodian.— 

The company on Jan. 22 received $2,000,000 from the U. 8. Alien 
This was the first installment to the company on 
an agreement for restitution for property taken over when the United 
States entered the war.—V. 127, p. 3411, 3261. 

Oak Lane, Chicago.—Bonds Offered.—Cochrane & Mce- 
Cleur & Co., Chicago, are offering at par and int. $290,000 
certified Ist mtge. 6% serial gold bonds. 


Dated Oct 5 1928; due serially April 5 1931-1938. Principal, int. A; & 
O.) and income tax payable at office of Cochran & McCluer Co. Callable 
at 102. Normal Federal income tax paid (not to exceed 3). Chicago 


Title & Trust Co., trustee. 

These bonds are a closedifirst m: age on land and building, and a first 
lien on the income of the pro y. he trust deed provides that beginning 
with the second year annual serial payments in reduction of principal be 
made. It is further provided that the owner shall deposit each month 
with Cochran & McCluer Co. 1-12 of the amount of interest and principal 
that falls due Gusing the year. 

The Oak Lane is five stores and English basement in yy of fireproof 
re-enforced concrete construction. The building contains apartments, 
there being 38 of 3 rooms with dressing room and in-a-dor bed adjoining 
the living room thereby giving five-room efficiency when desired, 21 of 
2 rooms, and five of one room and kitchenette. The apartments are 
modern in all respects including electrical refrigeration, superior decorations, 
tile walls in bath rooms, ample closet space, and the other up to date fea- 
tures so much appreciated by tenants to-day. 

The mortgaged property is appraised as follows: Land, $60,000; building, 
when completed, $412,000; total valuation of $472,000 . 

The bonds are the direct obligation of Herbert H. Schoenlank. 


Ohio Wax Paper Co., Columbus, O.—<Stock Offered.— 
The Will J. Thompson Co. and Raymond T. Brower, Inc., 
Columbus, are offering 8,870 shares common stock (without 
par value) at $22.50 per share. The offering does not repre- 


j ‘ | sent new financing by the company. 
tions, from mortgage interest and discount. interests in syndicates organized | 


Exempt from the personal property tax under the existing laws of the 
State of Ohio and dividends are exempt from present normal Federal income 
tax. ‘Transfer agent, City National Bank of Commerce. Kegistrar, City 
National Bank of Commerce. 


Capitalization— Authorized. Outstanding. 
10-year conv. 6% % sinking fund gold debs- -- -- $200,000 $200,000 
Common stock (no par value)......-..-.....-- *30,000 shs. 17,426 shs. 


* 7,400 shares reserved for conversion of debentures. 

ey en ey eee will be made to list the common stock of this issue 
on the Columbus Stock & Bond Exchange. ; 

History & Business.—Company,. successor to The Ohio Wax Paper Co., 


| is incorporated in Ohio and engaged in the manufacture of wax paper. The 


| its 


The property to be presently sold con- | 


business dates from 1913, and has been built up largely out of earnings. 
The company is one of the largest in the industry, engaged principally in 
the production of bread wrappers. 

Growth.—The growth of the business is indicated by the pounds of paper 
redecessor manufactured from 1917 to 1928 inclusive, as follows: 


TERE df ae «= 1,134,020 Ibs. |1921_ __-~-2,920,386 Ibs. | 1925_ __--6,972,971 Ibs. 
1918- ----1,405,836 Ibs. |} 1922.--_-- 4,527,191 lbs. | 1926-_...- 9,040,692 Ibs. 
5029.. .-2< 1,881,365 lbs. | 1923- -_--5,569,548 Ibs. |1927_.---8,057,172 Ibs. 
| 1920- _ ___3'049:788 Ibs. |1924_ _ 6 /307,819 Ibs. | 1928 _ - ___8.287,511 Ibs. 


eee $67 ,046 | 1925 - 


., @sat to the New . 


Electric Corp. interests after pperepstate action was taken by the direc- | 


tors and stockholders of the selling company.—V. 127, p. 2835. 
Niles-Bement-Pond Co.—Subs. Co. Merges.— 


The Shepard Electric Crane & Hoist Co., including its Sprague division, 
and the Niles Crane Corp., a subsidiary of the Niles-Bement-Pond Co., 
have been consolidated under the name of Shenard-Niles Crane & Hoist 
Corp. The Shenard plant at Montour Falls, N. Y., and the Niles plant at 
Philadelphia avill be continued in operation. 

The officers of the Shepard-Niles Crane & Hoist Corp. are: Col. E. A. 
Deeds, Chairman of the Board: 8S. G. H. Turner, Chairman of the executive 
committee: Frank A. Hatch, President, and Sydney Buckley, First Vice- 
President. In addition to the aforementioned officers and the other mem- 
bers of the former Shepard Electric Crane & Hoist Co., the directors will 
include Lecnard S. Horner, President and Chas. K. Seymour, Vice-Presi-, 
dent, of the Niles-Bement-Pond Co.—V. 127, p. 3555. 


North American Aviation, Inc. —Listed.— 


The Boston Stock Exchange has authorized the listing of 2,000,000 
shares (6,000,000 authorized), no par value. capital stock. 


Earnings.—Net earnin’s of the predecessor company for the 5 years and 


taxes are as follows: 

Co eee $57 .749| 1927 - _ _- --.--.-$62,288 

EE Seo 91,580 | 1926 - - -- 68,743 | 1928 (9 mos.)_.. 54,058 
Dividends.—It is the declared policy of the management that dividends 

will be initiated upon the stock of this issue in the amount of $1.60 per 

share ver annum. payable Q.J. 


Paraffine Companies, Inc.—Farnings.— 


6 Months Ended Dec. 31— 1928. 1927. 1926. 
Net earnings after Federal taxes - - - - - $1,478,393 $1,283,817 $1,111,967 
| Shares com. stock outstdg. (no par) -- 449,186 444,786 162,122 
| Harnings per share... ....-- acces $2.89 $6.86 


Certificates for these shares are now in temporary form, but they are ex- 


changeable for permanent engraved certificates when prepared. Their 
issue and sale were authorized by the board of directors on Dec. 6 1928. 
As issued, they are ful) paid and non assessable and no persona! liability 
attaches to ownership. he proceeds from the sale are to be used for the 
purchase of securities and other corporate purposes. 

Of the unissued shares, 2,000.000 shares are under option of purchase at 
$12.50 per share until Dec. 1 1931. The shares have full voting rights. 
Company has only one class of stock and no funded debt. 

Company was organized for the purpose, among others, of holding, 
buying, selling and trading in securities and stocks of aviation companies 


| in exchange for 100,000 shares of the common st 


| plete survey of the retail grocery business has convinced the 
| management that an extension of its 


—V. 127, p. 2971. ed 


Park & Tilford, Inc.—Withdraws Application To List 
Additional Stock—Abandons Plan to Organize Chain of 
Grocery Stores .— 


The New York Stock Exchange has approved the withdrawal of 33,666 
shares of capital stock (without per value), which were authorized for listing 
by the Exchange on Dec. 12 1928, reducing the total amount authorized 
for listing to 206,058 shares. 
Authority and Reason for the Withdrawal of Shares Previously Authorized 

for Listing. 

On Dec. 24 1928 the board of directors authorized the cancellation of 
their previous authority to issue 33,666 shares of its capital stock (without 

ar value), 33,333 shares of which was previously authorized for issuance 
of Park & Tilford Retail 
Stores, Inc., and 333 shares which was previously authorized for issuance 
as a stock dividend on 33,333 shares. 

The corporation consented to an indefinite postponement of the exchange 
of 33,333 shares of its capital stock without par value for 100,000 shares 
of the common stock of Park & Tilford Retail Stores, Inc., use a com- 


ation’ 
resent chain of retail stores by adding 


thereto high-class luncheonettes (which will also sell tobacco products, 








574 


FINANCIAL CHRONICLE 


Vor. 128. 





2 





fruits, candy, &c.) would be more advisable at the present time than the 


separate organization of a chain of retail grocery stores. This form of ex- | 


tension of its retail business will not require present additional financing 
by Park & Tilford, Inc., and therefore the corporation has agreed to release 
Park & Tilford Retail Stores, Inc., from its obligation to make the said 
exchange of stock at the present time.—V. 127, p. 3555. 


Park & Tilford Retail Stores, Inc.—<Schulte Interests 
Abandon Plan to Establish Chain of Retail Grocery Stores.— 


See Park & Tilford above and Schulte Retail Stores Corp. 
below.—V. 127, p. 3555. 


Pathe Exchange, Inc. (& Subs.).—Earnings.— 

12 Wks.End.12 Wks.End.16 Wks.End. 50 Wks.End, 
Period— Oct. 6 ’28. July 14 '28. Apr.21'28. Oct. 6 '28. 
Gross sales and rentals... $3,686,928 $3,403,995 $4,970,546 $12,061,469 
Cost of sales, rentals, ex- 














SE, Miiceds unseen 4,179,118 4,070,919 6,211,705 14,461,742 
xAmt. transferred from 3 " 

special reserve.._...- Cr.592,897 Cr.787,716 Cr.891,492 Cr.2,272,105 

Net earnings....-...- $100,706 $120,792 loss$349 ,667 loss$128 ,169 
Other income. ......... 189,718 68 ,430 121,682 379,830 

Total income. ...._-- $290,424 $189,222 loss$227 ,984 $251,662 
Int. on funded debt and ilies ee 

amort. of discount--- 105,567 108 ,840 154,336 368,743 
Deprec. on equipment at 

home office & branches 17,058 15,044 33,069 


65,171 


Net income .....-.-- $167,798 $65,338 loss$415,389 loss$182,253 

x By resolution of board of directors dated Sept. 27 1928 to absorb 
excess costs of sales over normal costs, as estimated by management.— 
V. 127, p. 2972. 

Patterson-Sargent Co.—Stock Offered.—Otis & Co. are 
offering at $38 per share 65,000 shares common stock (no 
par value). This stock is being purchased from stock- 
holders and does not, therefore, represent any financing 
by the company. 


This stock is not required, under the present statutes of Ohio, to be listed 
for personal prop 
present normal Pedarel income tax. Transfer agent, Cleveland Trust Co., 
Cleveland. Registrar, Union Trust Co., Cleveland. 

Data from Letter of Benjamin Patterson, Jr., Pres. of the Company. 

Company.—Incorp. as the Burtis, Patterson, Sargent Co. in Ohio in 
1890. Is one of the largest manufacturers of high quality paints and 
varnishes in the country. The present name was adopted in 1895. 

The company operates plants at Cleveland, Ohio, and Long Island Citv 
Y., manufacturing a complete diversified line of paints, enamels. 
stains, varnishes, lacquers, fillers and colors which are sold to retailers, 
manufacturers, railroads, marine transportation and export fields, &c. 





erty taxation in Ohio, and dividends are exempt from the | 


Products are sold under the general trade-mark of ‘‘B P S'’—Best Paint | 


Sold. 
‘‘Hullead,”’ 


“Sulphurno,” ‘‘Pat-co,”’ ‘‘Glosfast,’’ ‘‘China-Lac,”’ 





C. 
Earnings. 
non-recurring charges, to the average extent of $137,734 per annum, i 
accordance with proposed plan of recapitalization, after depreciation and 
after deducting Federal taxes at the current rate of 12% and dividend 
requirements on the preferred stock now outstanding, have been as follows: | 


Net Earns. Per Share of 


n 


Year Ended Oct. 31— as Above. Com. Stock. 
aT eek A da ie tb Mt: ss a aa $425,323 $2.12 
I hal i cakes ak oc ana ow i se eden ns ss ah wo She 463,149 2.31 
eae oe Deiccad erie Od es es ica oe ak i a me 473,565 2.36 
_ pe Sa sh Cakes eo ie deste ck iii Sesdeodk Wa Sedligh seca ods 523 ,362 2.61 
SA Eisele Sora: a cna dds sacs msc aps Sn 686,479 3.43 


Capitalization.—The capitalization of the company, upon completion of | 
the proposed recapitalization, and after provision for retirement of $250,000 | 
7% cumulative second preferred stock, will be as follows: 

Authorized. Outstanding. 
7% cumul. preferred stock (par $100) 
i, % "=a se area aaa None | 
PO EEO, ok code cmn en cwem aw aw meee mem 3,750,000 $1,000,000 | 
Common stock (no par value) 500,000 shs. 200,000 shs, | 

Dividends.—Directors will declare an initial quarterly dividend of 50 | 
= “sr on the common stock to be presently outstanding, payable 

une 929. 

Listing.—Application will be made to list this stock on the Cleveland 

Stock Exchange. 


Pennsylvania Coal & Coke Corp. (& Subs.)—Earnings.- 


$1.250,000 








The trade names for specific lines include ‘‘Nobrac,’’ Ye | 


Net earnings after giving effect to adjustments for certain | 


| deduction of normal Federal income tax up to 2%. 
| in part or for sinking fund, on any int. date upon four weeks’ notice at 


Period Ended Dec. 31— 1928—3 Mos.—1927. 1928—-12 Mos.—1927. 
Gross earnings.....--- $1,265,861 $639,371 $4,271,195 $4,012,173 
Oper. exp. & taxes (not 

incl. Fed. taxes)... .- 1,178,643 1,097,554 4,532,012 4,509,244 

Operating income. --- $87,218 def$458,184 def$260,817 def$587,071 | 
Miscellaneous income. .- 3,309 24,986 157 ,923 168,745 | 

Gross income_.--..-- $130,527 def$433,198 def$102,894 def$418,326 
Charges to income-_-_--_-_ 93,313 44,358 407 ,258 371,551 





Netinc.before Fed .taxes 
—V. 127 p. 2548. 


Petroleum Corp. of America.—Stock Sold.—Blair & 
Co., Inc., Hayden, Stone & Co., Hallgarten & Co., Hemphill, 
Noyes & Co., E. H. Rollins & Sons, E. F. Hutton & Co., 
K. A. Pierce & Co., J. S. Bache & Co., James C. Willson & 
Co., Kalman & Co., Bond & Goodwin & Tucker, Inc., 
Hunter, Dulin & Co. and Stifel, Nicolaus & Co., Inc., have 
sold at $34 per share 3,250,000 shares capital stock (no 
par value), payable as follows: $20 on delivery, the balance 
being payable upon call by the corporation at any time or 
from time to time on 30 days’ notice, but no eall is to be 
made prior to April 1 1929. The bankers state that the 
stock is offered only to such individuals, firms and corpora- 
tions as the securities laws of the several states permit, as a 
purchase of a speculative character. 


Transfer agents, Equitable Trust Co. of New York and National 
Shawmut Bank, Boston; Registrars, Chase National Bank, New York and | 
Old Colony Trust Co., Boston. 

Data from Letter of John H. Markham, Jr., Pres. of Corpation. 


Business.—Corporation has been organized in Delaware, for the purpose, 
among others, of acquiring capital] stocks (dividend paying or non-dividend 
paying) and other securities of representative oil companies, both foreign 
and domestic. The directors are authorized to purchase such securities in 
large or small blocks and in general to determine the extent of diversification 
of the corporation’s assets, as they may deem advisable. The corporation 
is empowered to acquire interests in all branches of the oil industry and 
affiliated lines, including among other activities, pipe lines, natural gas 
properties, oil well supplies, etc. While the corporation proposes to 
specialize in the above lines, its charter provisions, among other things, 
permit it (1) to engage directly in the operations of the oil business, and (2) 
to buy and sell securities generally. 

Assets.—Corporation proposes to acquire from a syndicate in which 
Blair & Co., Inc., and others participating in the underwriting of this issue 
are members, approxinmiately 300,000 shares of stock of Prairie Oil & Gas 
Co. at $60 per share and approximately 550,000 shares of stock of Prairie 
Pipe Line Co. at $52 per share, these prices below present 








market prices but in excess of cost to the syndicate. These two companies 
are of the so-called Standard Oil Group, and each is among the outstanding 
Each has been in operat on 


companies in its branch of the oil industry. 


| for many years and has accumulated a large surplus. The stocks of both 
are listed on the New York Stock Exchange. 

eee  ppey of this financing the share capitaliza- 
tion of the corporation will be as follows, there being no funded debt or 


preferred stock: é 
| Authorized. Outstanding. 
Capital stock, no par value *10,000,000 shs. 3,250,000 shs. 
*Of this amount, 1,625,000 shares are reserved for the exercise of options 
and-or warrants, to subscribe at any time on or before Feb. 1 1934, for 
stock at $34 per share, to be granted or issued to the underwriters of this 
| offering and to others who will become responsible for the management 
| of the corporation. Suitable provision will be made for protection against 
dilution of the stock purchase privilege. Stockholders will have no pre- 
emptive rights to subscribe for additional stock or securities. 
Upon the issue and full payment of these shares, and after full payment of 
underwriting expenses, the Corporation will have received in cash $100,750,- 
000, of which $55,250,000 will have been presently received and $45,500,000 
will be subject to call by the Corporation. 

Management.—Corporation’s affairs will be administered by its executives 
under the control of its board of directors. Mr. Elisha alker will be 
Chairman of the board and John H. Markham, Jr. will be Pres. 

Board of Directors will include the following: George Armsby (of Blair & 
Co., Inc.); Philip G. Gossler (Pres., Columbia Gas & Electric Corp.); 


| Gurney E. Newlin (of Newlin & Ashburn, Los Angeles); Jules 8S. Bache (of 
| J. 8. Bache & Co.); John C. Grier, Jr. (Pres., Guardian Detroit Co.); 


Jansen Noyes (of Hemphill, Noyes & Co.); Leo V. Belden (Pres., The 
Bancamerica Corp.); R. E. Harding (V. P., Fort Worth National Bank); 
Patrick H. O'Neil (Capitalist), Los Angeles; Harry Bronner (of Blair & Co., 
Inc.); W. Frank Carter i Carter, Jones & Turney), St. Louis; Frederick 
T. Haskell (Director, Illinois Merchants Trust Co.); Thomas W. Phillips, 
Jr. (Capitalist,) Butler, Pa.; Edward A. Pierce (of E. A. Pierce & Co.); 
Charles Hayden (of + Stone & Co.); George F. Rand (Pres., Marine 
Trust Co.), Buffalo; Thomas L. Chadbourne (of Chadbourne, Stanchfield 
& pave); William G. Costin (Chairman, Pittsburgh Screw & Bold Corp.); 
Louis W. Hill (Chairman, Great Northern Ry.); Edward F. Hutton (Chair- 
man, Postum Co., Inc.); Earle H. Reynolds (Pres., Peoples Trust & Savings 
Bank), Chicago; H. H. a (Pres., Exchange National Bank), Tulsa, 
Okla.; Arthur W. Cutten (Capitalist), Chicago; C. O. Kalman (of Kalman 
& Co.), St. Paul; Ruloff E. Cutten (of E. F. Hutton & Co.); Robert P. 
Lamont (Pres., American Steel Foundries); Theodore G. Smith, (V. P., 
Central Union Trust Co.), New York; Arnold G. Stifel (of Stifel, Nicolaus 
& Co., Inc.,) St. Louis; A. H. Diebold (Pres., Drug Inc.); Garrettson Dulin 
| (of Hunter, Dulin & Co.), Los Angeles; Arthur W. Loasby (Pres., The 
| Equitable Trust Co.), New York; Henry W. Farnum (of Farnum, Winter 
| & Co.); John G. Lonsdale (Pres., National Bank of Commerce in St. 
| Louis); Casimir I. Stralem (of Hallgarten & Co.); Edward R. Tinker 
(Capitalist), New York; F. F. Florence (V. P., Republic National Bank), 
Dallas, Tex.; John H. Markham, Jr. (Pres., Petroleum Corp. of America); 
George W. Treat (of E. H. Rollins & Sons); P. A. S. Franklin (Pres., 
International Mercantile Marine Co.); Hunter S. Marston (of Blair & Co., 
Inc.); Nion R. Tucker (of Bond & Goodwin & Tucker, Inc., San Francisco; 
Halstead G. Freeman (Pres., Chase Securities Corp.); Walter 8S. McLucas 
(Chairman, Commerce Trust Co.), Kansas City; Elisha Walker (Pres., 
Blair & Co., Inc.) Thomas M. Girdler (Pres., Jones & Laughlin Steel Corp.); 
Charles A. Munroe (Pres., Northern Utilities Co.); James C. Wilson (of 
James C, Wilson & Co.), Louisville, Ky. 

Listed.—Stock listed on the Boston Stock Exchange. 

Photomaton, Inc.—Agreement Ratified.— 

The stockholders have ratified the proposed agreement with the Austin 
Friars Trust, Ltd. of England, whereby Photomaton will merge with the 
Automatic Camera Corp. to form a new corporation to be known as Photo- 
maton, Inc. The Austin Friars Trust, Ltd., has until March 31 to fulfull 
its obligations under the agreement.—V. 127, p. 1116. 


Piggly Wiggly Pacific Co., Inc.— Expands .— 4 


Andrew Williams, President and Manager, has arrived in Honolulu to 





| complete arrangements for opening a Piggiy Wiggly store at Hilo, island of 


Hawaii, and 2 or 3 additional stores in Honolulu. The establishment of the 
Hilo store represents the first expansion of Piggly Wiggly business to other 
islands of the Hawaiian group, the present 6 stores all being located at 
Honolulu. Eventually the company plans to serve all of the major islands. 
—V. 126, p. 1366. 

Pittsburgh Coal Co.—Bonds Sold.—The Union Trust 
Co. of Pittsburgh and Mellon National Bank have sold at 
100 and int. $20,000,000 20-year 6% sinking fund debenture 
gold bonds. 

Dated Feb. 1 1929; to mature Feb. 1 1949. Authorized, $25,000,000 
to be issued, $20,000,000. Denom. $1,000. Principal and int. payable 


at Union Trust Co. of Pittsburgh. Interest payable F. & A. without 
Red., in whole or 


105 and int. Free of Pensylvania 4-mill tax. 
burgh, trustee. 

Sinking fund of $500,000 payable each Dec. 1 from 1929 to 1931, both 
incl., thereafter 7c. per ton for each ton of run of mine coal mined, payable 


Union Trust Co. of Pitts- 


| each Dec. 1, except 1948, the minimum payment to be $1,100,000 whether 
| any coal is mined or not. 


Sinking fund minimum payments increase 
20% if bonds in excess of the amount to be presently issued are authenticated, 
Data from Letter of W. G. Warden, Chairman of the Board. 

Property and Business.—Company owns 168,013 acres of high-grade 
bituminous coal, 88% of which is in the Pittsburgh district of Pennsylvania. 
This acreage contains a substantial portion of the un-mined reserves of 


| the celebrated Youghiogheny gas and by-product coal of this field. 


$37,214 def$477,556 def$510,152 def$789,877 | 


The company also owns the Montour RR., Pittsburgh Lisbon & Western 


| RR., steamboats and steel barges on the Ohio River, and fueling docks 
| and storage docks on the Great Lakes. 


The company has 22 producing mines with present average daily output 
of 45,000 tons. An extensive program of modernization of facilities 
which was started in 1925 is nearly completed, effecting substantial oper- 
ating economies and a notably superior mechanically cleaned product. 
The company has adopted the open-shop policy with its labor at all plants 
with marked success. 

Financial.—The consolidated balance sheet of the company as of Dec. 31 
1928, after giving effect to this financing, shows net assets of $135,562 ,467 
after all indebtedness and all reserves, including depletion and depreciation. 

Current assets, not including $3,000,000 set aside in specia fund for 
further improvements, amount to $21,696,386, or 63% times current 
liabilities of $3,311,895. 

Consolidated earnings for the ten years 1919-1928, before depreciation , 
depletion, interest on indebtedness and Federal taxes, averaged $5,767 ,932 
per annum, or more than 3.71 times annua! interest charges on present 
funded debt, including this issue. 2 

Consolidated earnings after all charges, but before Federal taxes, for 
the ten years 1919-1928, available for the payment of interest on present 
funded debt, including this issue, averaged $3,309,190 per annum, or 
more than 2.13 times such annual interest charges. 

Beginning with 1924, conditions in the coal industry were decidedly 
unfavorable and earnings declined sharply. In the five years 1924-1928 


| the average loss after all charges, but before interest on debt and Federal 


taxes, amounted to $345,970 per annum. The loss was greatest in 1926, 
since which year there has been steady improvement. Notable progress 
was made month by month during the year 1928. In the last quarter of 
that year, net earnings after all charges except Federal taxes, were $487,100, 
notwithstanding the fact that the average price realized from the sale of 
coal was lower than in any year since 1916. 

Provisions of Issue.—Bonds will be the direct obligation of the company 


| and will be issued under a trust indenture which will provide, among 


other things, substantially that (a) while any of these bonds are outstanding 
no mortgage or fixed lien shall be placed upon any ey or property of 
the company or of any of its subsidiaries. This provision shall not apply 
to purchase money mortgages given to secure the poyanent of after-acquired 
property, provided that the mortgage given shall not be in excess of 75% 
of the cost of the properties to the company; (b) company will not mortgage 
or pledge the shares of capital stock now or hereafter owned by it in any 
subsidiary company; and will not without the consent of the trustee sell 
the shares of stock of any subsidiary company or the assets thereof and 
in case of any such sale the proceeds thereof shall forthwith be deposited 
with the trustee and shall be used as an additional payment to the sinking 
| fund; (c) company will not pay any cash or property dividends on any 
4 its stock outstanding, except out of profits earned subsequent to 
an. 1 1929. 
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The remaining $5,000,000 bonds authorized but unissued shall be re- 
served to be issued only with the approval of the trustee and used only 
for the acquisition of additional properties and (or) for improvements 
to the company’s property . 

gd my of Issue.—The proceesd from the sale of these bonds will be 
used for the redemption of the outstanding 5% debenture bonds aggre- 
— $1,746,500 petactyas amount, for the payment of indebtedness 

curred in modernizing the plants, for improvements and for other cor- 
porate purposes.—V. 126, p. 1676. 


Pittsburgh Investment Securities Corp.—Rights, &c.— 

Stockholders of record Jan. 15 are offered the right to subscribe for 1 
share additional capital stock at $22.50 per share for each 2 shares held, 
subscription to be entered on or before Jan. 21, and payment to be made 
on or before Feb. 1 1929. ‘The proceeds from the sale of this additional 
stock will be added to the working capital of the company, and used, 
along with the other funds of the company, to purchase bonds, stocks, or 
other evidences of indebtedness, all in accordance with the charter provi- 
sions of the company. 

The Pittsburgh Stock Exchange has approved for listing 50,000 addi- 
tional shares of common stock (no par value). Upon the issuance of this 
additional stock the outstanding capitalization will be increased to 150, 
shares of common stock of no par value. Compare V. 127, p. 3716. 


Pratt & Lambert, Inc.—IJncrease Dividend Rate.— 


The directors have declared a regular quarterly dividend of $1 per share 
on the no par value common stock payable Apr. 1 to holders of record 
Mar. 15. Previously the company Pg quarterly dividends of 75c. per 
share, and, in addition, an extra of $2 per share was paid on Jan. 2 last, 
and one of $1 per share in Jan. 1927 and 1928. 














Years Ended Dec. 31— 1928. 1927. 1926. 1925. 
Operating profit_- _----- x$1,463,739 x$1,399,024 $1,553,709 $1,566,909 
Int. divs. from invest. 

other misc. income--. 153,185 121,631 155,523 246,554 

Total incote........ $1,616,924 $1,520,656 $1,709,232 $1,813,463 
DRM hctacnsesse Sig¢¢0e.  ebeune 1,844 7,066 
Depreciation -_—___------ (see x 87,878 71,898 
Federal taxes—est _ _ _ _- 184,000 195,000 209,500 192,000 
Addit. to reserves (other 

GE CC secnccss theese sandd 70,506 205 ,842 

PD: 2 $1,432,924 $1,325,656 $1,339,504 $1,336,657 
Previous surplus. -_----- 2,715,334 2,199,678 1,884 433 1,171,238 

i eer $4,148,258 $3,525,334 $3,223,937 $2,507,895 
Additioal Federal  in- 

UE, Gis nosekew . tuesee | | .adaemicam a: rr 
ol eee 1,012,500 810,000 1,012,500 623 463 

Profit and loss, surplus $3,135,758 $2,715,334 $2,199,678 $1,884,433 
Earned per share on 202,- 

shs. (no par) cap- 
ef. ea $7.08 $6.55 $6.61 $6.60 
x After depreciation. 
Comparative Balance Sheet Dec. 31. 
Assets— 1928. 1927. Liabilittes— 1928. 1927. 


Plant, equip., &c. | Capital stock-_.-x$3,450,000 $3,450,000 








(less deprec.) - ..$1,907,908 $1,957,875] Accounts payable. 400,085 78,448 
Cash & ctfs.of dep. 1,374,312 1,869,326| Div. payable Jan. 556,875 354,375 
U. 8. Liberty bds. et 8 8 «enncue Accr. U. 8. & Can. 

Notes & accept.rec. 47,497 64,993; taxes (est.)_.__- 184,000 195,000 
Acc’ts rec.(less res.) 1,665,554 1,655,347) Res. for gen. con- 
Inventories-_ .__.- 1,162,820 1,179,166) tingencies...... 182,751 250,000 
Misc. acc’ts,invest. i =e 3,135,759 2,715,334 
ee 825,422 538,091 | 
Deferred charges. - 75,955 78,358 | 
: | err $7,909,470 $7,343,158; Total........-. $7,909,470 $7,343,158 


x Consisting of 202,500 shares of no par value.—V. 127, p. 3103. 


Prudential Investors, Inc.—Stock Sold.—Tucker, An- 
thony & Co., J. Henry Schroder Banking Corp. and Laird, 
Bissell & Meeds announce the sale at $27 per share of 750,000 
shares common stock. In excess of 150,000 shares of this 
offering have been withdrawn for sale abroad. 

Capitalization— Authorized. 
Preferred stock (issuable in series) 500,000 shs. None 
Common stock (no par value) *1 000,000 shs. 750.000 shs. 

*Of which 250,000 shares are reserved against the exercise of option 
warrants. 

Transfer Agent, Guaranty Trust Company of New York. Registrar, 
Empire Trust Company. 

Data from Letter of John C. Maxwell, President of the Company, 

Company.—Has been formed in Delaware to buy, sell, trade in or hold 
stock and securities of any kind, to participate in syndicates and under- 
writings, and to exercise such other of its charter powers as the board of 

ectors may from time to time determine. 

Directors.—The board of directors will be composed of representatives 
of the bankers and the following, a London director to be included later: 
Curtis E. Calder (Pres. American & Foreign Power Co.); Victor M. Cutter 
(Pres. United Fruit Co.); Francis V. Du Pont, Wilmington, Del.; Frederick 
T. Fisher (Vice-Pres. & Treas. Corn Products Refining Co.); Henry P. 
Scott (Pres. Wilmington Trust Co); George N. Tidd (Pres. American Gas 
& Electric Co.). 

The corporation has no management contracts other than mentioned 
below, and the board of directors as such will receive no fees (except ordinary 
director’s fees) for its management and advice in handling the affairs of the 
corporation. The directors and the banking houses offering this issue will 
receive, however, option warrants entitling them, at any time, to subscribe 
to 250.000 shares of common stock at $30 per share. In addition, they 
will have a substantial investment in the common stock. 

Management.—The investment policy of the corporation will rest in the 
hands of the board of directors. The corporation will enter into a contract 
with the J. Henry Schroder Banking Corp. whereby the latter will agree to 
handle the routine office work of the corporation, such as bookkeeping and 
clerical services, safe-keeping, etc. This contract will be terminable by 
either party on thirty days’ notice in writing. 

Common Stock.—All common stock now authorized and to be issued is 
of the same class and all shares have identical rights as to voting, dividends 
and otherwise. 

The corporation will receive $25 on the issue of each share of common 
stock now offered, or $18,750,000 for a total of 750,000 shares. The above 
sums will be net to the corporation as the banking firms wi!l pay all expenses 


Issued. 


in connection with the organization as well as the issuance and distribution | shares of common stock (without par value), which were authorized for listing 


of this stock. 

The corporation may offer from time to time, subject to favorable market 
conditions, such debentures, preferred stock or other securities carrying 
such terms and provisions as at the time of their issuance the board of 
directors may determine to be for the best interests of the corporation. 


The Marquis of Reading has also been elected a director.—V.128,p.416 


Rainier Pulp & Paper Co.—Initial Dividends .— 
The directors have declared an initial quarterly dividend of 50 cents per 


share of the no par value elass A common stock, and an initia] quarterly | 


dividend of 25 cents per share on the no par value class B common stock, 
both payable Mar. 1 to holders of record Feb. 18. 

The class A common stock, which was marketed last fall, is entitled to 
receive preferential dividends of $2 per annum, and, after $2 has been paid 
on the class B stock in any one year, to share equally with it in any further 
dividend disbursements. 

See also offering in V. 127, p. 2697. 


Realty Associates of Brooklyn.—Change of Name and 


Recapitalization Plan Approved.— 


The stockholders on Jan. 19 approved the plan for recapitalization and 
a change of name to New York Investors, Inc. The plan as voted will 


increase the present capital of 100,000 shares of common stock outstanding 
to 1,400,000 shares, of which 900,000 shares are to be distributed to the 
present stockholders, the balance being reserved for the exercise of 200,000 | 
exchange warrants presently to be issued. 


The Lh ay capital readjustment will result in a distribution of nine 
shares of New York Investors, Inc., and two exchange warrants for 

old share of Realty Associates. This change has been effected in order to 
place the new stock in a more attractive price range for the small investor. 
(See also New York Investors, Inc., above.) —V. 128, p. 264. 


Republic Iron & Steel Co.—Earnings.— 
Recoper earnings SS. 115.810 Si dds 738 $0.224042 "$6,087 862 
z o . Carn -<<-=< , , ’ ’ , , 
reciation & depleti 753 ,832 421.201 2,813,408 








Dep on 1,976,590 
Interest on bonds... ... 72,995 91,784 1,700,790 1,042,990 
J eee $1,888,483 $483,753 $4,710,445 $3,018,282 
Preferred dividends... ‘ 437.500 1,750,000 :750,000 
Common dividends. ...- 659,521 300,000 2,151,581 1,200,000 
< ae $791,462 def$253,757 $808 ,864 $68 ,282 
Shs. com. stk. outstdg. 
ED itn ck. ssct tne ics set 691.000 x300 ,000 691,000 x300 ,000 
Earnings per share- _ _ - - 2.08 $0.15 .28 $4.22 
a Includes Trumbull Steel Co. x Shares of $100 par. y Excludes Trum- 
bull Steel Co. z After charging for maintenance and repairs of plants 


(amounting to $1,726 404 for three months ended Dec. 31 19 8): 

Unfilled orders of finished and semi-finished products on Dec. 31 last, 
were 405,929 tons, comparing with 365,601 tons Sept. 30 1928, and 140,809 
tons on Dec. 31 1927.—V. 127, p. 3717. 


Ruberoid Co.—Acquires Safepack Mills.— 

The company announces that it has acquired the business and assets of 
Safepack Mills of Millis, Mass., manufacturers of waterproof packing 
paper, asphalt roofing material and allied products. This acquisition 
enables the com -z! to add a new line to its other products, thereby 
further diversifying ts activities and furnishing a new tributing center 
in New England for all their lines.—V. 126, p. 2803. 


Rumidor Corporation, N. J.—Important Contract.— 

The company has just closed an important contract with Alfred Dunhill, 
Ltd., whereby the latter organization will distribute and sponsor exclusively 
the company’s products in Great Britain and all of Europe, according to 
Treas. J. C. Bender. Mr. Bender said he expected that this arrangement 
will prove of great value in the expansion of the company because of the 
international reputation of Alfred Dunhill, Ltd., and the wide marketing 
facilities it enjoys in Europe.—V. 127, p. 3414. 


St. Joseph’s Hospital, Milwaukee.—Bonds Offered.— 
Second Ward Securities Co., First Wisconsin Co. and Paine, 
Webber & Co. are offering at 100 and int. $1,000,000 1st 
mtge. 5% gold bonds. 


Bonds are the obligation of St. Joseph's Hospital of Franciscan Sisters. 
Milwaukee, First Wisconsin Trust Co., Milwaukee, trustee. Dated Dec. 1 
1928; due serially Dec. 1 1931-1943. Principal and int. (J. & D.) payable 


at the trustee's office. Denom. $1,000, $500, and $100c*. Red. as a 
whole or in part by lot on any int. date on 30 days’ notice at 100 and int. 
plus a premium of \% of 1% for each year or fraction thereof of the un- 

ired life of the bonds redeemed. 

istory.—The order of Franciscan Sisters was organized in Germany in 
1863. It is devoted to nursing and works of charity and is connected 
with the Roman Catholic Church. The first branch in America was 
established in 1873, and the Milwaukee branch in 1879. The first hospital 
in Milwaukee was erected in 1883, and has repeatedly been outgrown, the 
last addition being made in 1910. 

The hospital and its nurses’ training school are both classified by the 
the American College of Surgeons as A-1. 

Purpose.—Proceeds of this bond issue will pay part of the cost of a new 
275-bed hospital now under construction on the ten-acre tract bounded by 
49th Street, Chambers Street, 51st Street, and Burleigh Street, Milwaukee. 

Security.—These bonds will be secured, in the opinion of counsel, by 
first mortgage on the new hospital. The architects’ estimate of cost of the 
hospital, plus an independent appraisal of the land, totals over $2,000,000 


Ph sng: Francisco Bay Toll Bridge Co.—To Be in Operation 
ar. 1.— . 


With construction approximately 137 days ahead of schedule and over 
94.6% of the structure completed as of Dec. 31 last, the San Francisco 
Bay Toll Bridge connecting San Mateo and Alameda counties on opposite 
sides of the San Francisco Bay, will be dedicated and commissioned for 
service about March 1. 

Dedication of the structure will mark the completion of the longest high- 
way bridge in the world and one distinguished for new engineering achieve- 
ments. From shore line to shore line the bridge measures 7.1 miles, with 
the western approach from San Mateo measuring three miles and the 
eastern approach from Mt. Eden near Hayward 1.75 miles. The cost of 
the completed project will be approximately $7,500,000. a 

Financing of the project was headed by Dillon, Read & Co., Kissell, 
Kinnicutt & Co. and Paine, Webber & Co.—V. 127, p. 836. 


Santa Cruz Hotel Corp. (of Calif.).—Bonds Offered.— 
An issue of $325,000 Ist mtge. 644% serial gold bonds was 
recently offered at 100 and int. by Wm. Cavalier & Co., San 


Francisco. 

Dated July 1 1928: due serially July 1 1931 to 1943, incl. Prin. and 
int. (J. & J.) payable at the office of the Anglo-California Trust Co., San 
Francisco, Calif., trustee. Denom. $1,000 and $500. Callable in whole 
or in part (last maturities first) on any int. date, on 30 days’ notice, at 103 
and int. on or before July 1 1941, and at 102 and int. thereafter, prior to 
maturity. Int. payable without deduction for normal Federal income 
tax up to 2%. xempt from the California personal property tax. 

Security.—Secured by a Ist mtge. deed of trust on a parcel of land in 
the heart of the business district of Santa Cruz, Calif., together with: 
1. A modern hotel building to be constructed on the Pacific Ave. frontage, 
having 98 guest rooms and a ground floor devoted to stores and offices. 
2. An Arcade extending from Pacific Ave. to Front St., a distance of 260 
feet, which will be devoted to shops. 3. A modern building to be used as a 
depot by the Pickwick Stage System. 4. A modern steel and concrete 
fire-proof garage for the loca] Cadillac, La Salle and Buick agents. 

Valuation.—Martin C. Madsen, appraised the land securing these bonds 
at $191,475, and the garage building sirendy erected at $35,000. Adding 
to these amounts, the actual cost of the hotel building to be erected $330,000, 
the total value of real property is $556,475. This bond issue, therefore, 
represents but 58% of the total real property value. 


Schulte Retail Stores Corp.—Abandons Plan to Estab- 





| lish Chain Grocery Stores.— 


The New York Stock Exchange has approved the withdrawal of 100,000 


by the Exchange on Dec. 12 1928, reducing the total amount authorized 
for listing to date to 1,133,058 shares. 


| Authority and Reason for the Withdrawal of Shares Previously Authorized 


for Listing. 
On Dec. 24 1928 the board of directors authorized the cancellation of 
their previous authority to issue 100,000 shares of its common stock without 
| nominal value authorized for issuance in exchange for 200,000 shares of 
the common stock of Park & Tilford Retail Stores, Inc. 
The corporation consented to an indefinite postponement of the exchange 
| of 100,000 shares of its common stock without par value for 200,000 shares 
of the common stock of Park & Tilford Retail Stores, Inc., because a com- 
plete survey of the retail grocery business has convinced the management 
| of Park & Tilford, Inc., that an extension of its present chain of retail stores 
| by adding thereto high-class luncheonettes (which will also sell tobacco 
products, fruits, candy, &c.) would be more advisable at the present time 
than the separate organization of a chain of retail grocery stores. This 
form of extension of its retail business will not require present additional 
financing by Park & Tilford, Inc., and therefore the corporation has agreed 
to release Park & Tilford Retail Stores, Inc., from its obligations to make 
the exchange of stock at the present time.—V. 127, p. 3557. 


Scotten, Dillon Co.—4% Extra Dividend.— 


The directors have declared an extra dividend of 4% and ther lar 
uarterly dividend of 3%, both payable Feb. 15 to holders of record Feb. 7 
! An extra distribution of 3% was made on Nov. 15 last.—V. 127, p. 561 
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Seaboard Dairy Credit Corp.—Preferred Stock Offered.— 
Banks, Huntley & Co. and Blankenhorn & Co., Los Angeles 
are offering at par ($100) and div. 12,500 shares 7% cumul. 
sinking fund preferred stock, series ““A’’ (with common stock 
purchase warrants). 


Preferred over common stock as to cumulative dividends at the rate of 
7% per annum, and as to assets in event of liquidation to the extent of $105 
per share and divs. Kedeemable at any time as a whole or in part on 
35 days’ notice at $105 per share and divs. 
Los Angeles First National Trust & Savings Bank, Registrar. 
America of California, transfer agent. 
Federal income tax. 

Common Stock Purchase Warrants.—Each certificate representing pre- 
ferred shares now offered will be accompanied by a subscription warrant 
entitling the holder thereof to subscribe for common sbares (without par 
value). At $23 per share to and including Jan. 1 1930. At $27.50 per 
share between Jan. 2 1950 and Jan. 1 1931, incl.; At $52 per share between 
Jan. 2 1931 and Jan. 1 1982, incl. 


Bank ol 


Capiialization— Authorized. Outstanding. 
Preferred stock (par $100) ........-cccccnceee $3 ,000 ,000 $1,250,000 | 
Common stock (no par value).......--.---.-- 120,000 shs. a81,250 shs. 


a Outstanding stock does not include 12,500 shares set aside for the 
exercise of subscription warrants on preferred shares. 

Data from Letter of E, M, Nutting, Vice-President of the Corporation] 

Business.—Company and its predecessor, Seaboard Acceptance Co., 
have since May 1925 been engaged in the business of making secured loans 
on milk producing dairy cattle. Company fills a distinct economic need 
and the business is an essential industry, fundamentally sound and but 
little affected by market fluctuations and periodic variations in demand. 
The business of the company is based entirely upon well secured loans on 
dairy cows, always guaranteed by one and usually two names. ‘The loan 
in no case exceeds two-thirds of the value of the security. Dairy cows 
produce sufficient net return to pay off the loan and are free from an. 
material depreciation while held as security. Since its inception the com- 
pany and its predecessor operating under the same management, have made 
a profit in each year of operation. ‘Total volume of loans to date exceeds 
$12,000,000 upon which the credit losses have been less than 1-10 of 1%. 

The werner toe Ay loans are of two classes: (a) Monthly installment con- 
tracts purchased from dealers financing the dairymen’s purchase of milk 
producing cows. (») Temporary loans made to approved dealers desiring 
to purchase milk [yt yee ny cows for resale to dairymen. Advances are 
made against a bill of sale after the dealer has pledged either cash or suffi- 
cient additional collateral. : 

In both classes of loans title to the cow is held by the company until the 
loan is paid. In addition to income from financing the com _y derives 
revenue for its service in connection with auction by dealers of dairy cows, 
the shipment or sale of which the company is financing. 

Earnings.—Annual net earnings of the predecessor company, after the 
deduction of all charges, including Federal income taxes, but before interest 
on bank loans, based upon the accounts certified by Price. Waterhouse & 
Co. for the 2 years and 9 months ending Sept. 30 1928, and applying there- 
against the average amount of capital used, gre the — ing results: 


, aq 1926. 
eee $307,571 $202,391 $69,441 
Average amt. of capital used 1,887 ,000 1,141,500 418,500 

Net earnings for the year 1928 were more than 3% times the dividend 
requirements on this time of preferred stock, and at the rate of $2.70 per 
share on the common stock. 

Purpose.—Proceeds from the sale of this stock will be used for the pur- 
pose of retiring outstanding bank loans and to provide additional working 
capital for the company. 


Seaboard Fire & Marine Insurance Co.—Stock Offered. 
—Rutter & Co., New York are offering at $28 per share the 
unsold portion of 100000 shares capital stock (par $10). 
The Yorkshire Insurance Co., Ltd., and the directors of the 
company purchased a substantial part of the stock from the 

ankers. 


Transfer agent: American Exchange Irving Trust Co.; registrar: Farmers 
Loan & Trust Co. 

Data from Letter of Ernest B. Boyd, Pres. of the company. 

Organization.—Company was organized in New York by Frank & Du 
Bois of New York, who have been successfully engaged as underwriters 
and brokers of all types of insurance for over 50 years. Frank & Du Bois 
have, since 1911, been the United States Managers of the Yorkshire [n- 
surance Co., Ltd., of York, England. That company, organized in 1824, 
over 100 years ago, having over $50,000,000 in assets, has a world-wide 
organization with an admirable record of profitable operation. It is the 
head of a fleet of 12 associated and auxliiary companies of which the follow- 
ing operate in the United States: Yorkshire Insurance Co., Ltd. of York, 
England; London & Provincial Marine & General Insurance Co., Ltd. of 
London; Yorkshire Indemnity Co. of New York. 

Purpose.—Company will write general fire and allied lines of insurance 
and has been organized for the purpose, among others, of furnishing ad- 
ditional facilities to the Yorkshire fleet and to share in the $1,000,000 to 
$1.750,000 of net premiums which the Yorkshire Insurance Co., Ltd. and 
the London & Provincial Marine & General Insurance Co., Ltd., cede 
annually to American companies not members of their own group. As the 
companies wil] be associated in an agreement for management and ex 
change of business, it is anticipated that the Seaboard Fire & Marine In 
surnace Co. will be immediately assured a substantial volume of desirable 
business, lw expense ratio, and the benefit of experienced and successful 
management. 

Capital.—The paid-in capital and surplus is as follows: 
100,000 shares capita! stock ($10 par value).___._________.__- 
etal I 5 mop ag Re OC i a i de aS a a : 
ee —angeny will operate under the management of the follow- 
éng board of directors: L. C. Amos, Ernest B. Boyd (Pres.), A.C. Campbell, 
Wm. R. Conklin, Douglas F. Cox, Stewart H. Davey (vice-Pres.), 
R. Du Bois, Maurice L.. Farrell, Meredith C. Laffey, Edwin D. Livingston, 
Hugh D. Marshall, Frank B. Martin (Vice-Pres.), Herman Mutschler, 
E. Francis McCrossin, Harold W. Rudolph (Sec.), J. Wood Rutter, and 
George E. Warren. 


Security Management Co.—Distributions.— 

The directors have declared a distribution of $1 a share on the class B 
shares of its First Investment Fund and a distribution of $2 a share on 
the class B shares of its Second Investment Fund, both payable Feb. 20, 
to stockholders of record at the close of business that day.—V. 126. p. 1521. 


Spreckels Sugar Corp. (Del.).—To Take Over Federal 
Sugar Refining Co.— 
es. Rudolph Spreckels, when asked in regard to the incorporation of 
the Spreckels Sugar Corp. under the laws of the State of Delaware, said: 
“The Spreckels Sugar Corp. was organized for the purpose of taking over 
the properties and business of the Federal] Sugar Refining Co. The details 
of the proposed change will be worked out in the near future through 
consultation with a committee of stockholders of the Federal company. 
The new company wil] be controlled by me personally and I have per- 
mitted my name to be used as an assurance to the public that I have both 
faith in the future of the company and intend to assume full responsibility 
for its management. Since I assumed the Presidency of the Federal com- 
pany I have endeavored to establish a record for producing refined sugar 
of unsurpassed quality, give to the company’s clients a high standard of 
service and helpful co-operation. ‘The results have been gratifying and I 
shall endeavor to deserve at all times, the good-will and support of those 
doing business with my company and the respect of our competitors. I 
anticipate that there will be little delay in consummating the plans I have 
in mind. In the meanwhile the business of the Federal company will be 
conducted as heretofore under my management.”’ 


(C. G.) Spring & Bumper Co.—Offer for Shares.— 

Repereme merger rumors, Pres. Christian 
have been made for the common stock at $12 per share, provided certain pat- 
ent difficulties are adjusted. No definite action has m taken, nor will 
any be taken in present conditions.’”—V. 127, p. 3105. 


Standard International Securities Corp. —Closing Date 
Set for Exchange of Stock.— 


1.500000 


xirl said: ‘“Tentative offers | 


| this date no stock will be accepted any more for exchange. 


Dividends payable quarteriyf | 


Dividends exempt from norma. | election of directors. 





‘oyd | 





iod for exchange of both 
t stock of the Atlantic & 
is understood that after 
It is stated that 
more than 90% of both classes pref. and common stock have already been 
deposited for exchange. After the exchange of stock has been effected 
the Atlantic & Pacific International Corp. group will have resources of 
about $5,000,000.—V. 127, p. 3262. 


Standard Oil Co. (Ind.).—Fight for Prories.—The follow- 
ing statements have been sent to stockholders in connection 
with the annual meeting to be held March 7 1929, for the 


Jan. 25 has been set as the date on which the 
Ee. and common stock of this corporation aga 
acific International Corp. will expire, and it 


A statement issued by John D. Rockefeller Jr., says: 


At the annual meeting of the stockholders to be held on March 7 1929, 
members of the board of directors to serve until the annual meeting in 
1950 will be elected. I understand that Colonel Robert W. Stewart, now 
a member of the board and its Chairman, will be a candidate for re-election. 

On April 27 1928, I wrote Colonel Stewart as follows: ‘‘Your recent 
testimony before the Senate Committee leaves me no alternative other 


| than to ask you to make good the promise you voluntarily gave me some 


weeks ago that you would resign at my request. That request I now make.”’ 

At the same time I stated publicly that this letter had been written 
because of my loss of confidence in Colonel Stewart's leadership and my 
belief that the interests of the Standard Oi! Co. of Indiana would best be 
served by his resignation. More than eisht months have passed and 
Colonel Stewart has not replied to my letter. I am therefore asking the 
stockholders of the company to join me in opposing his re-election. 

Under the loyal and devoted leadership of the President of the company, 
E. G. Seubert, who has been with the company for more than 30 years, 
backed by the whole-hearted support of the other members of the board, 
most of whom have also been connected with the company for many years, 
the interests of the company will be fully protected and its business well 
handled without Colonel Stewart. 

Definite assurance has already been given me by stockholders represent- 
ing a substantial amount of the stock of the company that they are opposed 
to Colonel Stewart's re-election. If this is your position, please sign the 
enclosed proxy running to John D. Rockefeller Jr., Winthrop W. Aldrich 
and (or) William Roberts and send it promptly to Lyman Rhoades, in 
care of The Equitable Trust Co., 11 Broad St., N. Y. City, in the enclosed 
stamped envelope. This proxy will automatically supersede any other 
proxy you may have already given for this meeting. It will be voted with 
the purpose of terminating Colonel Stewart's connection with the com- 
pany. and, insofar as may be compatible with that result, for the re-election 
of all of the present directors except Colonel Stewart. 


A statement issued by the directors of the company says: 

The undersigned, being all of the members of the board of directors of 
the Standard Oil Co. (Ind.), except Robert W. Stewart, feel that it is 
necessary and ae at this time to inform the stockholders that on May 
23 1928, John D. Rockefeller Jr., by letter requested that the resignation 
of Robert W. Stewart, director and executive head of the company, be 
demanded by the board. 

Being fully informed of the facts, and having no doubts whatever as to 
Mr. Stewart's honesty and loyalty to the company, the board, by un- 
animous vote, were of opinion that there was no justifiable reason for such 
action and so advised Mr. Rockefeller under date of May 31. 

The members of the board feel that they are in the best position to judge 
Colonel Stewart's actions and value to the company, and are still of the 
opinion stated above. They believe that his retirement would be detri- 
mental to the welfare of the neon meg 

(Signed) E. G. Seubert. Beaumont Parks, Allan Jackson, R. H. McElroy, 
E. J. Bullock, Amos Ball, Robert E. Humphreys, L. L. Stephens, C. J. 
Barkdull.—V. 127, p. 3558. 


Standard Sanitary Mfg. Co.—Proposed Merger.— 

The company announces it bas made a firm proposal to the officials of 
the American Radiator Co. for merger of the companies on a basis of ex- 
change of 1 share of Radiator common for 3 2-3 shares of Standard Sani- 
tary common. The proposal will be acted on by the directors of the Radiator 
company at a meeting to be held Jan. 29.—V. 127, p. 697. 


Standard Underground Cable Co.—To Dissolve.— 


Notice was recently given that permanent bonds of the General Cable 
Corp. with coupons beginning Jan. 1 1929, are in the hands of the Central 
Union Trust Co., New York, for exchanze for temporary bonds without 
coupons. 

President Joseph W. Marsh, continues: Holders of preferred, class A, 
and (or) common stock of General Cable Corp., received from us but not 
yet transferred into their names, should make such transfer immediately 
through the transfer agents named on said certificates, in order that they 
may receive their dividends direct. : 

Holders of fractional scrip for bonds or either classes of stock should 
immediately buy or sell through the Standard company and avoid further 
loss of income thereon. 

The Standard company is about to dissolve, and these matters as to 
fractional scrip and untransferred stock must have immediate attention. 
—V. 126, p. 4100, 2491. 


Steam Production Corp.—fFormed to Build Power 
Apparatus for Steam Driven Buses, Trucks, Boats and Air- 
plains.— 

‘he corporation has been formed in Delaware to hold permanently all 
ratents in the United States and foreicn countries of a new steam power 
plant for motor vehicles, boats and aeroplanes. Dr. William McCellan of 
the envineering firm of McClellan & Junkersfield is president of the new 
comrany and F. J. Lisman, member of the New York Stock Exchange, 
Chairman of the board. , 

Dr. MeClellan announced that it was proposed to go forward immediately 
with the organization of a subsidiary company to manufacture the boiler, 
burner, automatics and other auxiliaries of the steam enzine, which will 
be made in commercial units for use in highway trucks and buses, high 
speed boats, aeroplanes and for general industrial service. The boilers 
will be installed under the hood of the automobile and will do away entirely 
with the present necessity in gasoline-driven cars of clutches and shifting of 
gears. In explaining the fundamental differences between the new type of 
steam-driven car and that in general use when automobiles first became 
popular, Dr. McClellan said: 

“The fact that the steam driven highway vehicle failed to become 
practical at that time was due to the inability to get a proper boiler. They 
experimented with flash boilers or with fire type boilers which were of 
necessity short lived and uncertain. Since that time the world has been 
going forward with magnificent strides in this direction. Metals have been 
compounded and methods of manufacturing and welding developed that 
they didn't dream of at the time of the Stanley and White steamers. Ali 
of these things have combined to make the present developments possible. 

‘Frank J. Curran, the inventor, has developed a boiler which in principle 
does not depart from the standard hich pressure boilers being installed in 
power plants all over the country. It has peculiarities, of course, because 
of the necessity of installing it under the hood of an automobile where the 
space is extremely limited. It is automatic in operation so that the driver 
has nothing to do but use his throttle and brakes. The amount of water 
in the boiler and the control of the fire by steam pressure are automatically 
perfect. The fuel used is kerosene but we expect to use low priced fuel oil 
such as is used in the modern deveiopment of house heating burners.”’ 

The steam chassis which the inventer has had under development for 
some time, is now being exhibited in New York City. The equipment is 
mounted on a standard Z-type chassis. Its working pressure is from 500 
to 700 pounds. It has already made a run from Providence to New York, 
the distance covered being 220 miles, and the running time 6 hours 42 
minanes. It was a non-stop run except for lunch, no adjustments being 
needed. 


Steel & Tubes, Inc.——-Jnitial Class C Dividend.— 

The directors have declared an initial dividend of $1.12% a share on the 
class C stock and the regular quarterly dividend of $1.12 a share on the 
Sess B commas ~~ > both pa ey ae} y mea of tow Jan. 26. 

e@ compan a subsidiary e Republic nm iteel . (see latter 
company in V. 127, p. 1819).—V. 127, p. 3558 ¢ 


Stein-Bloch Co., Rochester, N. Y.—Proposed Merger. — 
See Weber & Heilbroner, Inc., below.—V. 123, p. 94. 
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Stein Cosmetic Co., Inc.—Stock Offered.—Moses & Co., 
New York, are offering 22,500 units of stock at $40 per unit. 
Each unit consists of one share convertible preference stock 
and one share common stock. 


Transfer agent, Manufacturers Trust Co., New York, N. Y. Registrar, 
Interstate Trust Co., New York, Preference stock is entitled to receive 

eferential dividends at the annual rate of $2 per share, payable Q.-J. 

Cumulative from and after Jan. 1 1929). Is erred over the com. 

stock as to assets in the event of liquidation at the rate of $30 per share, 
plus divs. Callable as a whole or in part at any time upon 60 days’ notice 
at $35 per share plus divs. Non-voting, except in the event of default of 
4 quarterly dividends. whereupon preference stock becomes full voting 
on equal basis with common stock until such default is cured. Dividends 
exempt from ent normal Federal income tax. 

Conversion Privilege.—Preference stock is convertible into common stock 
at the option of holder on the following basis: On or before Dec. 31 1930 
in the ratio of two shares of common stock for each share of preference stock: 
and thereafter until Dec. 31 1932 in the ratio of 14% shares of common stock 
for each share of preference stock; and thereafter until Dec. 31 1935 in 
the ratio of one share of common stock for each share of preference stock. 
In the event of call for redemption, the conversion privilege expires on the 
fifth day next preceding the redemption date specified in said call. 

Common Stock.—Directors have indicated their intention to place the 
common stock on a dividend basis at the annual rate of 60c. per share, 
from and after Jan. 1 1929. 

Company.—Is being organized in Delaware to acquire the capital stock 
and (or) assets, including trade-marks, trade-names, formulae, patents, 
&c., of The M. Stein Cosmetic Co., and its subsidiary, Grotta Realty 
Corp.; also Alexander Laboratory, Inc., and its subsidiary, Synthesa 
Laboratories, Inc. 

History and Business.—The M. Stein Cosmetic Co. was incorporated in 
1905 by the present owners, from whom the business is being acquired. 
It was originated about 40 years ago by the late Max Stein, who brought 
to this country from the Continent many valuable formulae for theatrical 
make-up. m a small beginning, the business has grown steadily 
through the reinvestment of earnings and now occupies a 6-story factory 
building located on Broome St., near Broadway,in N. Y. City. Company, 
through its subsidiary, the Grotta Realty Corp., owns the building in 
which it conducts its business. ° 

The new company is also acquiring the Alexander Laboratory, Inc., 
and its subsidiary, the Synthesa Laboratories, Inc. These companies 
contro] valuable formulae for compositions and synthetic materials used 
in the manufacture of perfumes and other toilet preparations, and con- 
duct a manufacturing and jobbing business in these products. The Alex- 
ander Laboratory, Inc., was incorp. in June 1928 and the Synthesa Lab- 
oratories, Inc. in April 1928, prior to which time the businesses were 
operated by Austin Alexander individually. 


ee ee es te Se a es Sw Authorized. Outstanding. 
Convertible preference stock (no par value) 25,000 shs. 22,500 shs. 
Common stock (no par value) *150,000 shs. 60,000 shs. 

* 50.000 shares reserved for conversion of preference stock. 

Purpose.—This initial financing will provide funds for the acquisition 
of the above companies and additional capital for other corporate purposes. 

Earnings.—The consolidated net earnings of The M. Stein Cosmetic 
Co. and its subsidiary, Grotta Realty Corp., for the period from Jan. Ist. 
1925 to Oct. 31 1928 and for the Alexander Laboratory, Inc. and Synthesa 
Laboratories, Inc., and their predecessor Anstin Alexander Laboratory 
for the period from Jan. 1 1927 to Oct. 31 1928, after eliminating non-re- 
curring charges and providing for Federal income taxes at the rate of 12% 
nod annum, are as follows: Year ended Dec. 31 1925. $57,382; year ended 

ec. 31 1926, $57,291; year ended Dec. 31 1927, $87,892: 10 months ended 
Oct. 31 1928, $98,981; year ended Dec. 31 1928 (two months est.) , $120.000. 

Based upon the results of the first 10 months of 1928 and estimated earns. 
for the last 2 months of 1928, the consolidated net earnings are at the rate of 
more than 2% times dividend requirements on the preference stock to be 
presently outstanding and after such dividends are equivalent to $1.25 
per share of common stock, to be presently outstanding. 

The above earnings do not take into account any salaries of executive 
officers of the new company, such officers having agreed to serve without 
compensation for at least one year. 

Under consolidated management, it is expected that future earnings will 
be substantially in excess of the above amounts. 


Pro Forma Balance Sheet as of Oct. 31 1928. 


Assets— Ltabtlittes— 

a ee ey ee $122,948) Accounts payable. ...-....- $1,789 
Accts. & bills receivable ---- 23,233! Est. organiz. expenses_-~.-.-.- 10,000 
RP CEN 38.640 | Capital and surplus. ....--- 794,763 
ee 108,882 | 
Formulae, trade-marks, &c_-_ 512,222; a RRRERERRREERG 
Deferred charges. _......-.-- 625 Total (each side) -...-...-. $806,552 


Stewart Warner Speedometer Corp.—Proposed Split- 
of Shares.— 


Rue directors propose to split the present capital stock on a two-for-one | 


basis and will place the new stock on a $3.50 annual cash dividend basis. 
In addition, four quarterly dividends of 2% each in stock were declared. 

The stockholders at the annual meeting April 2 will be asked to approve 
an increase in the authorized capital stock to 2,000,000 shares, par $10. 
from 600,000 shares of no par value. Of the increased stock 1,200,000 
shares are to be issued in exchange for the present stock on a basis of two- 
for-one. 

A change in the name of the corporation to Stewart 
proposed. 

Four quarterly stock dividends which are payable subject to the ap- 
proval of the stockhoiders of the increase in stock, will be payable as 
follows: 

One of 2% 
after said shares have been exchanged; 2% is payable Aug. 15 to holders of 
record Aug. 5, 2% on Nov. 13, to holders of record Noy. 5, and 2% on 
Feb. 15 1930, to holders of record Feb. 5. 

The regular quarterly cash dividend of $1.50 per share on the present 
stock was also declared payable Feb. 15, to holders of record Feb. 5. 

The corporation reports for the year ended Dec. 31 1928, net income of 

7.752.532 after charces and Federal taxes, equivalent to $12.92 per share 
earned on the 599.990 no par shares of capital stock. This compares with 
$5,210,053 or $8.67 per share in 1927. 4 

Net profit for the quarter ended Dec. 31 1928, was $2,275,557 after 
charges and Federal taxes, equivalent to $3.79 per share, compared with 
$1,863 .640, or $3.10 per share, in the preceding quarter and $1.011,421, 
or $1.68 per share, in the December quarter of 1927 .—-V. 128, p. 126. 


(S. W.) Straus Investing Corp.—<Stocks sold.—S. W. 
Straus & Co., Ine. and Love, Macomber & Co., have sold 
100,000 unit certificates representing $5,000,000 6% cum. 
preferred stock, Series ‘“‘A’’ ($50 par) and 50,000 shares 
common stock (no par value) in units of 1 share of preferred 


and % share of common at $52 per unit. 

Delivery about Feb. 1 1929, in the form of transferable unit certificates 
entitling the holder to receive not later than Jan. 1 1931, preferred stock and 
common stock, in the ratio of 4 share of common stock to each share of 
preferred stock. N 

Preferred stock dividends cumulative from Feb. 1 1929, at the rate of 
$3 per share per annum, payable Q.-F. (first dividend payable May 1 for 
preceding three months’ period). Red. all or part at $52.50 per share and 
div. on any div. date upon 30 days’ notice. Dividends free from present 
norma! United States Federal income tax. : s ds 

Transfer agents: Straus National Bank & Trust Co. of New York and 
National Shawmut Bank. Boston, Mass.; Registrars: Seaboard National 
Bank, New York, and American Trust Co., Boston, Mass. 

Company.—Has been organized in Delaware for the principal purpose of 
making short term loans to finance building construction pending the 
placing of permanent loans. Corporation has power to buy, sell, deal in 
and make loans upon real estate and real estate securities, to deal in or hold 
such other securities as its board of directors may from time to time deter- 
mine, and engage in other forms of financial activity. 


Warner Corp. is 


Capitalization— Authorized. Tssued. 
Cumulative preferred stock ($50 par) - - - - --- $10,000,000 $5,000,000 
Common stock (no par value).__...------- 300,000 shs. 250,000 shs. 


The 
$5.800 


corporation will commence business with net assets of approximately 
000. which will represent the net proceeds of the sale of 100,000 


to stockholders at a date fixed for exchange of shares and | 





unit certificates each representing one share of cumulative preferred stock 
and on alf share eof ome o ock. Se sale > of 200.000 shares of the 
common s e at uses at per share. 

; a ee y for the purpose of mak , . 
joans ance Iding construction pen the placing of permanen 
loans, the activities of S. W. Straus Investing Corp. will be directly allied 
with the i. business of the institution that sponsors it. 
years 8. W. Straus & Co., Inc., has been a leader in the field of real estate 
mortgage financing. The new corporation will therefore have available 
to it not only the judgment of experts in this line of financing but also the 
resources and experience of the various departments of the sponsoring in- 
stitution in the supervision of such loans after they are made. 

The nation-wide scope of the operations of 8. W. Straus & Co., Inc., 
insures the employment of the capital of S. W. Straus Investing Corp. to 
the fullest extent in temporary real estate mortgage loans. It is antici- 
pated that this form of safe and profitable investment will employ the entire 
resources of S. W. Straus Investing Corp., but the charter of the corpora- 
Soe, permits such other activities as will insure constant employment of its 
capital. 

Management.—S. W. Straus Investing Corp. 
with Straus Management Corp. for the actly 
pany’'s investments and operations. 

For its management services Straus Management Corp. will receive @ 
compensation amounting to 20% of the annual net profits after the payment 
of preferred dividends. During the life of the management contract the 
directors themselves will serve without compensation other than the cus- 


to fees for attendance at meet q 
traus & Co., Inc. and other lending 


has entered into a contract 
e management of the com- 


Profits.—The experience of 8. W. 
institutions in the field of temporary real estate mortgage financing, indi- 
cates the soundness of such financing and the profit that can be made upon 
the capital employed therein. From the bexinning substantial earnings 
should be shown beyond the requirements of the preferred stock dividend, 
giving the common stock of the corporation excellent possibilities for en- 
hancement in value. 

, &t.— 


The Pittsburgh Stock Exchange has approved for listing 20,000 additional 
shares of common stock (no value). Upon issuance of this additional 
stock, the outstanding capitalization of the company will be increased to 
85,000 shares of common stock of no par value. 

Of the 20,000 shares of stock, 5,000 were issued to J. J. Munsell and his 
associates of Columbus, Ohio, in payment for the assets and business of 
J.J. Munsell & Sons Co., which company has been the Frigidaire and Delco 
Light distributor in 24 counties in central and southeastern Ohio and 16 
counties in West Virginia. About 500 shares were sold to employees of 
Mr. Munsell’s organization in Columbus, Ohio. The remaining 14,500 
shares were sold to bankers at approximately $16 per share in November 
a accordance with agreement entered into in July 1928.—V. 128, 
Dp. (. 


Sutherland Paper Co., Kalamazoo, Mich.—Stock Inc. 


The stockholders have voted to increase the authorized capital stock 
from $3,000,000 to $5,000,000, par $10.—V. 128, p. 267. 


Thompson Products, Inc.—Consolidation Proposed.— 

Acquisition by this corporation of the Cleveland Piston & Mfg. Co. and 
the Cox Tool Co. of Cleveland, O., was announced on Jan. 18. 

The directors of the Thompson company have ratified the purchase 
which was for cash, but consummation of the deal is subject to the ap- 
proval of the stockholders at a special meeting to be held Feb. 4. 

The directors also approved a building program which will involve the 
expenditure of $725,000 in Cleveland and Detroit. 

The Cleveland Piston & Mfg. Co. is one of the largest exclusive manu- 
facturers of finished pistons in the country. The Cox Tool Co. makes 
piston pins. The two concerns will co-ordinate with the piston replace- 
ment business built up by the Thompson company and thus effect econo- 
mies in selling. John R. Cox and R. A. Abramoska, President and Vice- 
President of both concerns, will remain in charge of operations at the 
West Side plants while John H. Cox, father of John R. Cox, who has been 
Secretary of the company ,will retire from the company.—V. 127, p. 3559. 


Tri-Continental Corp.— Stocks Sold.—J. & W. Seligman 
& Co. announce the sale at 104 and div. of $25,000,000 6% 
cumul. pref. stock (with warrants to purchase one share of 
common stock for each share of pref. stock at $27 per share) 
and 1,000,000 shares of common stock at $27 per share. 


Suburban Electric Development Co.—Listi 





Ca pitalization— Authorized. Outstanding. 
| 6% cumulative pref. stock ($100 par)..__--.-- $25,000,000 $25,000,000 
| Common stock (without par value) _._____- *3 000,000 shs. 1,000,000 shs 


* $25,000 shares of common stock will be reserved for issue against the 
exercise of stock purchase warrants. The remaining 1,175,000 shares of 
authorized and unissued common stock will be available for future corpo- 
rate purposes. : 

Stockholuers will have no pre-emptive right to subscribe for additional 
stock or securities. 

Organization and Management.—Corporation has been organized in Mary- 
land with broad powers, including among others the p>wers to buy, hold, 
sell and underwrite securities of any kind, and to participate in under- 
writings and in syndicates zenerally. 

it is contemplated that after the completion of this financing the board 
of directors of the corporation will consist of not less than 11 members, 
of whom five will be partners of the firm of J. & W. Selizman & Co. Corpo- 
ration plans to do business with J. & W. Seligman & Co. 

Preferred Stock.—The preferred stock will be entitled to cumulative pre- 
ferred dividends at the rate of 6% per annum (accruing from Jan 1 1929) 
payable Q.-J. and in the event of liquidation will be entitled to $100 per 
share plus accrued dividends before any payment is made upon the common 
stock, but no more. Corporation may redeem the preferred stock in whole 
or in part at any time at $110 per share and divs. on 30 days’ prior notice. 
Vreferred stock will be entitled to vote share for share with the common 
stock. ‘The certificate of incorporation contains certain restrictions upon 
the creation and issue of preferred stock ranking prior to or on an equality 
with this preferred stock, and upon the creation of funded debt. 

Proceeds of Financing.—After all expenses of organization and of the issue 
and sale of the preferred and common stock of the corporation presently 
to be issued have been provided for, the corporation will commence business 
with at least $50,000,000 in cash, an amount equivalent to $200 per share 
of preferred stock. 

Stock Purchase Warrants.—The rreferred stock will carry warrants, exer- 
cisable at any time after Dec. 31 1929 (or earlier at the option of the corpo- 
ration), and not later than Dec. 31 1943, entitling holders to purchase 
25.!,000 shares in the aggregate of common stock at the rate of one share 
of common stock for each share of preferred stock. These warrants will 
be non-detachable except when exercised or in th> event of any redemp- 
tion or retirement of the preferred stock to which they are attached. 
J. & W. Seligman & Co. and associates, including directors of the corpora- 
tion and others connected with its management, will receive warrants, 
exercisable at any time after Dec. 31 1930, and not later than Dec. 31 
1943, to purchase 575,000 shares in the aggregate of common . All 
warrants will be exercisable at $27 per share of common stock, at which 
price an offering of 1,000,000 shares of common stock is being made. Suit- 
able provisions have been made in the certificate of incorporation for pro- 
tection against dilution of the st ck purchase privilege. 

Transfer Agents and Registrars.—The transfer agents for the preferred 
stock will be the National City Bank, New York , and the National Shaw- 
mut Bank, Boston. The transfer agents for the common stock will be 
Central Union Trust Co., New York and the National Shawmut Bank, 
Beston; registrars for the preferred stock will be Chase National Bank, 
Now York and Old Colony Trust Co., Boston. Registrars for the common 
stoeck will be Guaranty Co , New York and Old Colony Trust Co., 
Boston.—V. 128, p. 419, 267. 


Trunz Pork Stores, Inc.—Earnings.— 
Mos. End. tay Ended Dec. 29— 


Net sal 31243 387 $4 463.619 $3 sei 4 
Wet sales... .- 0 - eeecnse nos n-n- , ° 463, 61, 
Net profits after all deduct. incl And 
| Bee ae 106 ,657 354,038 196.399 
Earns. per share on 100,000 shares 
IER PTT ES! $1.07 $3.54 $1.96 
at Bg close of 1928 the company was operating 29 retail stores.—V. 127, 
Pp. : 
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United Aircraft & Transit Co 
This corporation has announced the —_ 
Manufacturing Co. and the Hamilton Meta yg 


-—Acquisitions.— 

ition of the Hamilton Aero 
e Co., both of Milwaukee, 
Wis. The Hamilton Aero Manufacturing is one of the largest manu- 
facturers of aircraft propellers in the United States.—V. 127, p. 3559. 


United Diversified Securities Corp.—Annual Report.— 
Earnings Year Ended Dec. 31 1928. 






i enti ipeseteebnebinehaninasonsaanon sens $138,285 
Dn Cr, ccapcnbesnneecenennetaasnhecansnsoe 27 657 
POGIEEs BOOED VER rnerctccscovcsennwecesvesnnscsnsaane 
PE, os badd DO saseetandesahbeeeenanaaneban atts $99,077 
Po eee ae eee 7,168 
Ts Pe isbhinke nee concen nnwe $106,245 
Preferred dividends ($2.25)....... 46,224 
CORSE GLVseee (600 ,) onencosnocssbusesscvasnssscecenen 19.641 
po ae Eee ee babnannnn $40,380 
Balance Sheet Dec. 31 1928. 
Assets— Ltabtitttes— 
ORs ese cnnnnectwecennce $86 ,024/| Preference stock.....-.-.-.- x$698,164 
Marketable securities. .....-. 1,369,238 | Common stock......-...-.. y139,633 
Interest acr. on securities... 5,349 | Notes payable. ..-....-...--. $345,000 
Regular divs.anticipated ---- 1,856 | Accrued interest on notes - - - - 1,048 
Unamort. dis. on coll. tr. nts. 13,177 | Collateral trust notes payable 216,500 
Acer. int. on notes.......--- 3,488 
Account payable for securities 10,065 
Account pay. for manage. exp 10,026 
id ——————_| Reserve for Fed. taxes_._-.-_- 11,339 
Total (cath side) .cccocccs $1,475,643 | Surplus. .......22--------- 40, 





x Represented by 25,304 no par shares. y Represented by 25,304 no 
par shares.—V. 128, p. 419. 


United Electric Coal Cos.—Personnel.— 

H. G. Norman and Hamilton Pell have been elected directors. Walter 
McKeekan and Frederick N. Finger, Assistant Vice-President, have been 
elected Vice-Presidents, and Charles C. Clough, formerly Assistant Secre- 
wry bom promoted to be Comptroller, a newly created position.— 

‘ » b 


United Piece Dye Works (N. J.).—ZJnitial Dividend.— 

The directors have declared an initial annual dividend of $4 per share on 
the common stock, no par value, payable Feb. 21 to holders of record Feb. 1. 

The directors also declared a 6% % annual dividend on the preferred stock, 
payable quarterly at 1%% each on Apr. 1, July 1, Oct. 1 and Jan. 2 1930, 
to holders of record Mar. 20, June 30, Sept. 30 and Dec. 20 1929, respec- 
tively.—V. 126, p. 1826. 


United States Cast Iron Pipe & Fdy. Co. —/Jnital Divs. 


The directors have declared 4 r lar yy dividends of 50 cents 
each on the common for the year 1929 and four initial quertesty dividends 
of 30 cents each on the $1.20 Ist pref. and 2d pref. stocks. The 7 
dividend installments on all classes of stock are payable April 20, July 20, 
Oct. 21 1929, and Jan. 20 1930, to holders of record March 31, June 30, 
Sept. 30 and Dec. 31 1929, respectively. (See also V. 127, p. 2248.)— 
V. 127, p. 2840. ee 


United States Mortgage & Title Guaranty Co. of 
Newark, N. J.—Consolidation. — 


: ce Bond & Mortgage Guaranty Co. of America above.—V. 127, 
Pp. 


Victor Talking Machine Co.—Asks Deposits of Common 
Stock on or Before March 4 Under Unification with Radio 
Corp.—As the first step in carrying out the plan to unify 
Victor Talking Machine Co. with Radio Corp. of America, 
holders of common stock of the former company are re- 
quested in a letter sent to them by Edward E. Shumaker, 

resident of Victor, to deposit their certificates on or before 

arch 4 with J. & W. Seligman & Co., 54 Wall St., New 

York, as depositary, or with Seligman Brothers, Ltd., 18 
Austin Friars, London, as agent of the depositary. 

J. & W. Seligman & Co. and Speyer & Co., who have taken 
an active part in the negotiations leading to the forming of 
the plan, will act as managers under the plan and are recom- 
mending that holders of Victor common deposit their stock 
in order to secure the advantages of Radio Corp.’s offer. 
The plan has been unanimously approved by the directors 
of Victor Talking Machine Co. A condition of the consum- 
nation of the unification plan is the deposit of not less than 
seven-eighths of the Victor common in the hands of the 

ublic unless a smaller amount shall be accepted by Radio 


The letter to the holders of common stock further states: 


Company has for a number of years maintained close and satisfactory 
phenom — cae Radio Corp. of Amano. sme relations have been 
contractual in characte) your -s™panv he a buyer of equipment sold 
by Eadlo Corp.—m Radiolas. These Radiolas when used in com- 
bination with Victor puso ra,us nave enabled your company to furnish 
the highest type of combination equipment, the use of which is constantly 
growing. It was inevitable that as a result of these mutually satisfactory 
relations, confidence should be built up in a growing degree between the 
two organizations and that it should be felt that the working out of common 
problems could better be accomplished if the relations of the two companies 
gould be carried beyond those of mere contract, into actual. unification. 

Company has for some time been studying this problem jointly with the 
Radio Corp. of America as a result of which a plan to accomplish this 
unification has been agreed upon and approved by the boards of directors 
of both corporations. 

The activities of your company and of Radio Corp. are complementary 
to an unusual degree. Broadcasting, the radio in the home, the phono- 
graph, both mechanical and electrical, the new and popular art of the 
talking motion pictures, the advent of television, are all part of the field of 
entertainment and Closely related. To the great body of artists, which is 
one of the Victory company’s most valued assets, a broader field is at once 
oe through unification. To the public, our customers, the unification 
of the resources of these great companies means wider selectivity of enter- 
tainment and a more satisfactory product. The concentration of manage- 
ent and sales effort should bring with it increased efficiency. The Radio 
Corp. of America through its affiliations with the laboratories of the General 
Electric and Westinghouse Companies will give to the unified company a 
a wealth of engineering talent and research in the fields of acoustics and 
electricity, the importance ef which your directors feel cannot be over- 


emph . 
Under the Plan, holders of common stock of Victor Talking Machine Co. | 


who deposit their stock will, if the plan is consummated, be entitled to 
receive for each share of stock deposited: 

(a) 1 share of ‘‘B”’ preferred stock of Radio Corp. of America, without 
par value, ranking junior to the ‘‘A’’ preferred stock, entitled to cum. divs. 
PH the — of $5 per share per annum, redeemable at $100 per share and 

Vs; an 

(b) 1 share of new common stock of Radio Corp. of America, each share 
of such new common stock to be the equivalent of one-fifth of a share of the 
present common stock; and 

(c) $5 in cash, in addition to regular dividends at the rate of $4 per share 
per annum upon the common stock of Victor Talking Machine Co. (when 
declared and paid) for the period from Feb. 1 1929, to the date of the con- 
summation of the plan. 

Holders of Common Stock of Victor Talking Machine Co. will thus receive 
$5 in cash, one share of cum. ‘‘B’’ preferred stock, carrying a $5 dividend 
as against the $4 dividend now paid on the Victor common stock, and in 
addition, one share of the new Radio common stock which will give them 


an opportunity to share in all the possibilities which the future may bring 
iy ie non and anknown flelda of eleotrcal development covered by the 
vi Oo tion o . 
It is contemplated that if the plan is consummated, the outstanding 
_— stock and convertible preferred stock of Victor Talking 
Co. will be called for redemption. 
Listing of Certificates of Deposit for Common Stock.— 
The New tS phe fos of o oor the listing of certificates 
of deposit issued by J. & W. Seligman & Co., as depositary, as follows 
For 803,404 shares common stock on official notice of issuance, in exchange 
for outstanding stock certificates of such stock.—V. 128, p. 268. 


Virginia Iron, Coal & Coke Co.—Earnings.— 
Period End. Dec. 31— 1928—3 Mos.—1927. _ 1928—x12 Mos.—]927. 











Operating revenues... -.- 04, 79,757 $2,470,805 $2,605,138 
Operating expenses _..-.-. 628,123 574,949 2,353,858 2,632,241 
Net oper. income. --~. $76,158 $4,807 $116,947 loss$27,103 
Other income. _........ 24,141 78,336 94,443 146,224 
Total revenue_-_.-.-- $100,298 $83,144 $211,390 $119,121 
Bond interest, &c....-- 66,203 73,508 273,125 301,557 
Net ncome._....-... $34,095 $9,636 1oss$61,735 loss$182,436 
Earns. per sh. on 25,000 
shs. 5% pref. stk.__-. 1 $0.38 Nil. Nil. 


.36 
x Preliminary figures.—V. 127, p. 2976. 


Walker Dishwasher Corp.—New Interests.— 

Hanson & Hanson announce that they have acquired an interest in the 
stock of the corporation, one of the pioneers in the manufacture of this 
type of home oes. The company made its first e ents with 

ish-washers in 1890, perfected the tating water principle in 1913, but 
did not start an intensive merchandising campaign until 1919. Since that 
time, its sales have increased until to-day it is selling more than 33 1-3% 
of all the machines sold in this country by some 30 manufacturers of major 
household dish-washers. Orders received during 1928 were reported as 
36% greater than in 1927, and unfilled orders at the present time are 45% 
ahead of last year. 


Warner Bros. Pictures, Inc. —Righis.— 

The directors have voted to offer to holders of the common stock of 
record Feb. 25 1929 the right to subscribe to additional shares of such 
common stock at $100 a share to the extent of one new share for each 
six shares outstanding on that date. 

President Harry . Warner, in a letter to pref. and common stock- 


holders, says: 

‘‘Holders of pref. stock will not be entitled as such to subscribe to any 
part of this offering. They may, however, convert their . stock into 
common stock, and after such conversion, as the holders of common stock 
of record on Feb. 25 issued upon prior conversion, will receive subscription 
warrants entitling them to participate there’n. 

“The offering has been underwritten to the extent of 147,000 shares, 
which is approximately the number of shares to which the holders of the 
common stock now outstanding will be entitled to subscribe. The funds 
to be received from this offer will be used to liquidate current and certain 
term indebtedness of this corporation and its subsidiary, Stanley Co. of 
America, to reimburse the corporation for recent acquisitions of additional 
properties, including the entire capital stock of M. Witmark & Sons, Inc., 
music publishers; Continental Lithograph Corp., printers, and 321 West 
44th St., Inc., the owner of the building now occupied by this corporation, 
and to improve its cash position.’’ 

Transferable subscription warrants will be mailed to common stock- 
holders entitled thereto promptly after the record date and payment of sub- 
scriptions must be made in full on or before March 20 1929.—V. 128,p. 419 


Weber & Heilbroner, Inc.—Proposed Merger.— 


The directors of Fashion Park, Inc. (V. 124, & 1073) and Stein-Bloch 
Co. (V. 133. 94) have sent notices to stockholders of special meetings to 
be held on Feb. 6 and 13, respectively, in connection with the proposal 
to unite the businesses of these organizations with Weber & Heilbroner, 
Inc., under the name of Fashion Park Associates, Inc. The meetings are 
to be held to vote on transferring all assets of the two companies to Weber & 
Heilbroner, Inc.—V. 128, p. 126. 


Westinghouse Electric & Manufacturing Co.—Listing: 

The Pittsburgh Stock Exchange has approved for listing 296,252 addi 
tional shares of common stock (par $50). Upon the issuance of this addi- 
tional stock, the outstanding capitalization will consist of 2,586,341 shares 
$5 en stock and 79,974 shares of preferred stock, each of a par value of 
This increase in capital, amounting to 296,252 shares of common stock, 
each of a par value of $50, or a total par value of $14,812,600, was author- 
ized by the board of directors on Dec. 27 1928 and offered to common and 
preferred stockholders of record Jan. 7 1929, for subscription at $105 per 
share, on the basis of 1 share for each 8 shares held. The proceeds from the 
sale of this stock will be used to retire on Mar. 1 1929 the outstanding $30,- 
000,000 5% gold bonds due Sept. 1 1946 at 105 and int.—-V. 128, p. 268. 


Whitaker Paper Co., Cincinnati.—Larger, etc., Divs.— 

The directors have declared an extra dividend of $1 per share and a 

y gg gd dividend of $1.25 per share on the common stock, both payable 

pr. 1 to holders of record Mar. 20. ‘This increases the annual rate from 
$4 to $5 per share per annum.—V. 127, p. 699. 


Wickwire Spencer Steel Corp.— Deposits Urged.— 

The stockholders’ protective committee which is composed of Alexander 
Guttman, Chairman; Rudolph Guttman, Louis Levy and E. Karman, 
a oemreenes the following notice to holders of voting trust stock cer- 

cates: 

“The undersigned protective committee, in response to letter and agree- 
ment dated Dec. 20 1928, has received deposit of a substantial amount 
of stock from holders of record. In order to enable holders, who are not 
registered on the books of the company, to participate, the committee will 
accept further deposits for a reasonable length of time, but reserves theright 
to terminate acceptance of additional deposits without further notice. 

The company is a going concern, doing business of over $20,000,000 per 
annum. The common stockholders are justified in demanding proper par- 
ticipation in the coming re-organization. It is highly important for the 
stockholders to unite for the protection of their interest, and all stock- 
oy ue urgently asked to join this committee for that purpose.—V. 

, Pp. * 


(H. F.) Wilcox Oil & Gas Co.—To Increase Stock.— 

The New York Stock Exchange has received notice from this company 
of a proposed increase in the authorized capital stock (no par value) to 
2,400,000 shares from 800,000 shares.—V. 127, p. 2556. 


Wilson-Martin Co.—Bonds Called.— 
The company has called for redemption Apr. 1 certain outstanding 2nd 
mtge. 15-year s. f. 5% gold bonds, aggregating $146,000 at par and int. 


Payment will be made at the Bank of North America & Trust Co., trustee, 
City Hall 8q., Philadelphia, Pa.— V. 121, p. 2651. 


W ire Wheel Corp. of America— Sales.— 





Years Ended Dec. 31— 1928. 1927. Increase. 
eee SAdebanbanoccsecscmacn BE eee eet $3,957,158 $859,166 
V. 127, p. 2249 


Wood & English, Ltd., Vancouver, B. C.—WNotes 
Offered.—Lumbermen’s Securities Corp., Portland, recently 
offered $250,000 6% collateral trust gold notes at 100 and 
int. Joint and several obligation of Wood & English, Ltd., 


Frederick J. Wood and Edward George English. 

Dated Nov. 1 1928; due Nov. 1 1929-30-31. Denom. $1,000 and $500 c*. 
Principal and int. (M. & N.) payable in gold coin of the United States of 
America of or equal to the present standard of weight and fineness at the 
office of Lumbermen’'s Trust Co., Portland, Ore., trustee, without deduc- 
tion for U. S. normal Federal income tax not exceeding 2%. Callable as 
a whole or in part, but if in part, in inverse numerical order, on any int. 
date upon 20 days’ notice, at 101 and int. 





History.—A British Columbia corporation, organized to consolidate and 
operate a desirable group of Crown grant timber properties and perpetual 
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timber licenses in the Nimpkish Lake region on the east side of Vancouver 
Island, B. O., 182 miles north of Vancouver, B The fixed property 
of the company consists principally of some 50,000 acres of standing tim- 
ber, conta approximately 1,350,000,000 feet of timber, appraised by 
John P. Van Orsdel Co. at over $2,000,000; railroad, | equipment, 
mill, &c., at cost, $2,163,717; real estate, foreshore leases, &c., per Van 
Orsdel valuation, $50,000. Annual production is about 85 million feet. 
Purpose.—This issue of notes is issued for the purpose of refunding part 

of the similarly secured $350,000 issue dated Nov. 1 1925. 

5 ee SSS issue of notes is the joint and several obligation of Wood 
& English, Ltd., Frederick J. Wood and Edward George English, and is 
secured by collateral deposited with the trustee, consisting of 250,000 shares 
capital stock of the E. K. Wood Lumber Co. and 1,249 shares capital stock 
of the Lyman Timber Co. 

The net worth of Wood & English, Ltd., as shown by balance sheet of 
Dec. 31 1927 was $2,763,371.—V. 123, p. 2535. 


Yeapier Corp.—Initial Preferred Dividend.— 
The directors have declared an initial dividend of 75c. per share on the 
6% preferred stock (par $50), payable Feb. 1, to holders of record Jan. 28. 








CURRENT NOTICES. 





—What a business executive should know about financial matters is 
summarized in 16 subjects by the Alexander Hamilton Institute in an- 
nouncing a course in Finance Maganement. One group of these subjects 
deals with the relation of finance management to such general headings 
as Economics, Business Organization and Corporation Finance. The 
other group deals with Banking, Credit, Investments, the Stock and 
Produce Exchanges, Financial and Business Statements and the specific 
application of finance management. A feature of the course is a section 
devoted to Financial and Business Forecasting, based on 20 years’ ex 
perience of the Bureau of Business Conditions. The literature used in 
this connection was prepared by Dr. Warren F. Hickernell, former Director 
of the Bureau and reveals the forecasting methods applied by the ‘‘Business 
Conditions Weekly.’’ The course is conducted by the extension method’ 
over a period of 16 months, through text books, reading guides, printed 
lectures by noted authorities, special reports, news bulletins through corre- 
8pondence directed by a personal inquiry service. Among those associated 
with the institute are Percy H. Johnston, President of the Chemical National 
Bank of New York; Henry M. Edwards, Vice-President in Charge or 
Accounting, New York Edison Co.; Lawrence M. Jay, Vice-President 
International Banking Corp.; John T. Madden, Dean of the New York 
University School of Commerce, Accounts and Finance; Jackson Johnson, 
Chairman of the Board International Shoe Co.; and Edward W. Beatty, 
Chairman of the Board Canadian Pacific Ry. 


—David M. Collins, J. Goodwin Hall, Rufus W. Peckham, all formerly 
associated with Samuel Ungerleider & Co., and Major J. Wright Rumbough 
as general partners, and L. M. Carle as a limited partner, have formed a 
co-partnership under the name of Collins, Hall & Peckham and will trans- 
act a general brokerage business on the New York Stock Exchange with 
offices at 39 Broadway, New York. Mr. Collins son-in-law of L. F. Loree, 
was from 1926 to 1927, Vice-Presidcnt of the Missouri, Kansas & Texas 
RR. Co. and associated with Ladenburg, Thalman & Co. Mr. Hall, was 
one of America’s distinguished fliers during the World War and was deco- 
rated with the Croix de Guerre by the French Government for bringing 
down three enemy planes. Mr. Peckham is a grandson of former U. 8. 
Supreme Court Justice Rufus W. Peckham. Major Rumbough, a field 
artillery officer in the U. 8. Army from 1908 to 1924, served as a lieutenant- 
colonel] in France during the War War. 

—Straus Brothers Investment Co., with main offices in Chicago and 
branches in more than 15 other cities, who have long been known as a first 
mortgage real estate company, recently announced a change of policy so 
that a variety of investment securities will be distributed, although the 
company will still continue to specialize in the underwriting of first mortgaze 
Teal estate securities. ‘‘This radical change in our sales policy has teen 
necessitated primarily because of our rapidly growing clientele and becaus® 
of the difficulty in underwriting enough of the type of high grade first mort- 
gage bonds to meet their ever increasing needs,’’ Alvin H. Baum, Vice-Presi- 
dent in charge of sales, recently stated. ‘‘As aresult, we have added public 
utility, industrial, foreign and investment trust issues to our list of offer- 

ngs.”’ 

i —Announcement is made of the dissolution of Charles Head & Co. 
established 1877, with offices in Boston and New York. Walter F. Wyeth. 
Nelson 8. Bartlett, and Francis A. Howard, former members of this firm: 
have been admitted to general partnership in the firm of Gray & Wilmer- 
ding, established 1911, members of the New York and Boston Stock Ex- 
changes and New York Curb Market. James A. Parker, formerly general 
partner of Charles Head & Co., will be admitted as specia] partner to Gray 
& Wilmerding. The new partners will make their headquarters in Boston. 
Alexander V. Campbell, formerly a general partner of the old Boston firm, 
has become associated with Gray & Wilmerding in New York. 

—The New York Chapter of the American Institute of Banking offers 
for the spring semester 38 courses covering the field of commercial, inter- 
national, investment, savings and trust banking in their many ramifica- 
tions. Attention is called to the two new courses that are being effered 
this spring—Bank Auditing, with Homer C. Holland, M.A., Assistant 
Secretary of the American Exchange Irving Trust Co., as instructor, and 
Bank Management Seminar, with Ray M. Gidney, B.S., Assistant Deputy 
Governor of the Federal Reserve Bank of New York, as instructor. Both 
of these courses should appeal to bank officers, department heads and 
chapter graduates. 

—Executives, managers and department heads of Fitkin Utilities, which 
include A. E. Fitkin & Co., Inc., United States Engineering Corp., Cali- 
fornia Consumers Co. and subsidiary companies, and the Coast Counties 
Gas & Electric Co. and subsidiary companies, opened the'r annua: conven- 
tion at the company’s head offices at 37 Broadway, New York, Monday, 
Jan. 21, with some forty men in the executive session. 

—E. W. Clucas & Co., members of the New York Stock Exchange an- 
nounce that Stanley T. Edwards has become associated with the firm as 
manager of the investment department; that C. C. Smith and J. G. Swift, 
have joined their investment department, and that Ralph J. Power has 
become associated with their stock department. 

—William W. Woods, formerly Vice-President of the National City 
Bank, has been admitted to the firm of E. A. Pierce & Co. as a general 
partner, with headquarters on the Pacific Coast. While with the National 
City Bank, Mr. Woods had charge of the Pacific Coast and part of the 
Southern business, and latterly the management of that institution's 
business in South America. 

—Bristo] & Willett, 115 Broadway, New York, announce the opening 
of a department to specialize in general market municipals, New York 
State and New York City bonds, and Federal Farm Loan bonds. This 
department is in charge of George H. Hewitt, formerly with the National 
City for ten years and recently with Bainbridge & Ryan. 

—Colvin & Co., members New York and Chicago Stock Exchanges, 
announce the opening of a Pittsburgh office in the Union Trust Building. 
James L. Adler and S. Richard Brinker will be associate resident managers. 





—Neely & Co., 39 Broadway, New York, announce that Charles E. 
Peddicord, R. Conkling MacPherson, Walter Granata and James J. Harris 
have become associated with them in their sales department. Paul Slattery, 
formerly with Bauer, Pogue, Pond & Vivian, has become associated with 
them as manager of the trading department, 


—T. N. Pinkerton, formerly manager of the bank stock department of 
W. Wallace Lyon & Co., and Ado!ph Heimlich, formerly with O. F. Ander- 
son & Co., announce the formation of a co-partnership under the name of 
Pinkerton & Heimlich, with offices at 29 Broadway, New York, to deal in 
bank, trust and nsurance company stocks. 


—The coming merger of Brooklyn Trust Co. and Mechanics Bank of 
Brooklyn is discussed in the current ‘‘Monthly Review” of B. H. Roth & 
Co., Inc., 52 Wall St., N. Y., which summarizes the histories of both in- 
stitutions and analyzes the terms of exchange effecting the merger and the 
future position of the new Brooklyn Trust Co. 


—Paul Munoz, formerly mining engineer with the Guggenheim interests 
and the General Asphalt Co. in South America, has become associated with 
Sulzbacher, Granger & Co., 111 Broadway, New York, as head of their 
mining stock department. The department will specialize in African 
copper stocks. 

—P. W. Chapman & Co., Inc., announce that Howard G. Devan, 
Resident Vice-President of their Pittsburgh office, has been made General 
Sales Manager in their New York office, and that Frank N. Townsend, 
formerly Sales Manager in Pittsburgh, has been made Resident Manager 
in that city. 

—George Henrik Lehman has become associated with Salmon, Weed & 
Co., Inc., 39 Broadway, New York, as manager of their investment de- 
partment. Morgan Van Woert, Victor Emanuel Karminski and Jordan 
Homer Stove have joined the firm in its investment department. 

—John Munroe & Co., 100 Broadway, N. Y., have issued a bookle® 
entitled ‘‘Collecting Marine Insurance Claims,’’ which outlines some of the 
more important preliminary steps required to be taken in establishing 
claims under marine insurance policies. 

—Alfred E. Schneider, formerly with American Exchange Irving Trust 
Co. and Chemical National Bank, has become associated with Harp, 
Tierney & Co., members New York Stock Exchange, 39 Broadway, New 
York. 

The January issue of ‘‘Securities,’’ issued by Baker, Simonds & Co., Inc , 
37 Wall 8t. New York, features a summary of American Railroad Develop- 
ment with chart showing stock trends of 20 companies since 1897. 

—Thomas D. Irwin has become associated with Howe Snow & Co., Inc., 
as maaager of their Philadelphia office. The firm has branch offices in 
San Francisco, Chicago, Minneapolis, Grand Rapids and Detroit. 

—Curtis & Sanger, members New York and Boston Stock Exchanges, 
49 Wall St., New York, have issued their current analysis and quotation 
pamphlet of bank and insurance company stocks. 

—A. M. Kidder & Co.. 5 Nassau 8St., New York, are distributing a 
circular containing suggestions for investment in bonds and preferred 
stocks with conversion privileges or warrants. 

—Edwin 8S. Schoonmaker, formerly with Pask & Walbridge, has become 
associated with Schuyler, Chadwick & Burnham, members New York 
Stock Exchange, 100 Broadway, New York. 


—Jas. B. Colgate & Co., members New York Stock Exchange, 44 Wall 
St., New York, have issued a market letter on Gold Dust Corp., in which 
they outline the growth of the company. 

—F. A. Brewer & Co., New York and Chicago, have issued an informa- 
tive analysis of five common stocks which are now selling considerably 
below their earnings and yield ratios. 

—James H. Patton, having been Treasurer for many years, of the 
Maryland Casualty Co., Baltimore, has been elected Vice-President of 
the company In addition to Treasurer. 

—William R. Wigley, formerly of Bodell & Co., is now assnc.ated with 
Moore, Leonard & Lynch & Co., members of the New York Stock Ex- 
change, 111 Broadway, New York. 

—Ernst & Company announce the opening of a branch office at 15 Park 
Row. George J. Greenburg will be manager of the new office and 8. I. 
Rockmore, Assistant Manager. 

—Palmer & Co., members New York Stock Exchange, 61 Broadway, 
New York, have issued an analysis of Brunswick Terminal & Railway Se- 
curities Co. common stock. 

—George M. Roth, formerly with Schall, Pavenstedt & Co., Inc., hag 
become associated with William Schall & Co., 160 Broadway, New York, 
in their bond department. 

—Tooker & Co., members New York Stock Exchange, 120 Broadway 
New York, have prepared for distribution an analysis on Consolidated Film 
Industries, Inc. 

—Prince & Whitely, 25 Broad St., New York, have opened a branch 
office for the transaction of a general brokerage and investment business 
in Reading, Pa. 

—Harp, Tierney & Co., members New York Stock Exchange, 39 Broad- 
way, New York, announce that Alfred E. Schneider has become associated 
with them. 

—Edwin Weis] & Co., members New York Stock Exchange, 25 Broad 
St., New York, have published an analytical review of Continental Insur- 
ance Co. 

—J. Hartley Mellick has been admitted to the firm of Bull & Eldredge, 
members New York Stock Exchange, 20 Broad St., New York, as a limited 
partner. 

—Haines, Spencer & Chancellor, Inc., financial] negotiators, have moved 
their New York offices from 27 William Street to 342 Madison Avenue. 

—F. J. Lisman & Co., 44 Wall St., New York, have prepared a special 
analysis of Union Pacific RR. Co. for distribution to investors. 

—Prince & Whitely announce that Ernest Pomerantz has become asso- 
ciated with them in their Philadelphia office. 


—Hewitt, Brand & Grumet have prepared a special analysis of the 
stock of Public National Bank & Trust Co. 


—Harris, Winthrop & Co., members New York Stock Exchange, have 
opened a branch office in Rochester, Minn. 


—Frederick H. Prince Jr., has become associated with the New York 
office of West & Co., 36 Wall Street. 


—Outwater & Wells, Jersey City, N. J., have issued their current list of 
New Jersey investment suggestions. 


—L. A. Hollander & Co., Newark, N. J., have opened a New York office 
located at 120 Broadway. 

—Farr & Co. review the annual report of the United Fruit Co. in their 
current letter. 


—Butler, Herrick & Marshall, 24 Broad 8t., 


N. Y., are distribu 
circular on Mack Trucks, Inc. ting a 


—Hathaway & Co. have removed their New York offices to 49 Wall St 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper, immediately following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESSSACTIVITY.” 
Friday Night, Jan. 25 1929. 

COFFEE—On the spot trade was quiet at 18%4 to 18% for 
Rio 7s and 17% to 17% for Victoria 7-8s. The robuster 
stock is said to ge gradually concentrating in a few hands 
after some rather large sales at 1914. Now the quotations are 
anywhere from 19% to 20c. asked. The cost and freight offers 
from Brazil were plentiful, but very irregular, the prices 
ranging from unchanged to higher, the advance in some in- 
stances being extreme. For prompt shipment, Santos Bour- 
bon 2-3s were quoted at 24% to 25.10c.;3s at 24 to 24%4c.; 
3-4s at 24.30c.; 3-5s at 22.20 to 24.15c.; 4-5s at 22.80 to 23.40c. ; 
5s at 213% to 23c.; 5-6s at 22.60 to 23c. ;6-7s at 19% to 20.10c. ; 
7s at 21%4c.; 7-8s to 23.35c.; 4-5s at 23.%0c.: 6s at 21c.; Pea- 
berry 2-3s at 23.10c.; 4s at 23.05c.; 4-5s at 22.70 to 22.95c.; 
5-6s at 22.15c; Victoria 7-8s at 16.35c. 

Arrivals of mild coffee in the United States since the 
first of January were 212,830 bags, against 250,826 for the 
same time in December, 197,078 for the same time in January 
last year. Deliveries for the same time were 180,587 bags, 
against 206,766 bags and 179,770 bags, respectively. Stock 
of mild coffee in U. S. on January 21st, 395,052 bags against 
402,859 a week ago and 232,447 last year. Prices on coffee 
futures are again slipping under renewed realizing, apparently 
holding back for the possibility of a further decline. 

On the 21st inst. futures closed 5 to 15 points higher on 
Santos with sales of 63,000 bags, and 2 to 14 points on Rio 
with transactions of 53,200 bags. Firmness of Brazilian mar- 
kets caused the rise. Brazil also bought to some extent, to- 
gether with Europe. Santos cables were bullish. The fruit 
is said to be driven off the trees by torrential rains. On the 
22nd inst. futures had declined 4 to 10 points on Santos and 
5 points on Rio for some months, though 7 points higher on 
others. The sales at Rio were 59,750 bags and at Santos 
43,500. Spot markets were firmer and Brazilian cables were 
steady, but weakness in Hamburg and Havre more than neu- 
tralized the better reports from Rio and Santos, and the 
fact that some C. & F. offers were 35 points higher. Local 
and supposedly some European selling had an undoubted 
effect. 

On the 22nd inst. cost and freight offers from Brazil were 
rather scarce unchanged to 25 points higher on Santos grades. 
The only reported offering of Rios was of 7 minus 25, for 
prompt shipment at 17.10c. and Victoria 7-8s at 16%. ‘The 
prompt shipment offers from Santos consisted of Bourbon 
2-3s at 24.60c.; 3-4s at 24.30c.; 3-5s at 22.20 to 23.80c.; 4-5s 
at 23.40c.; 5s at 2144 to 23c.; 5-6s at 22.60c.; 67s at 19% to 
21.05¢.; 7-8s at 16.70 to 20.40c.; part Bourbon or flat bean 
3-5 at 22.15c to 23.35c. Peaberry 2-3s at 23.10c.; 4s at 22.70c.; 
5-6s at 22.15c.; rain damaged but well dried Santos 4s at 
2l1c.; 3-4s and 8s at 16s. 

To-day prices had advanced 16 to 24 points on Rio futures 
and 12 to 20 points on Santos. Final prices show a rise for 
the week on Rio of some 40 to 45 points, and on Santos 22 
to 35 points. 

Cocoa closed today at 10.05 for March, 10.32c. for May, 
10.5lc. for July. 
f® Rio coffee prices closed as follows: 


Epes (unofficial) ...18}{ |May.-.-...--.---- 15.79 | September _ 14.23 @nom. 
MER Lc eentes SERPS. Sbe ting anéns« 15.04 | December. --.-... 13.78 
me Santos coffee prices closed as follows: 


Spot (unofficial) _...--- jn gil Na I ae IE ~-22.10| September - - - - --- 20.39 
ao 2 eee 23 ORT IUAe «oc aua 21.17 @21.18 | December 


SUGAR—Prompt raw Cuban sugar was quiet at the open- 
ing of the week at 2-1/l6c. c.&f. asked. Futures on the 18th 
inst. 1 to 3 points net lower with the trading small. Do- 


mestic producers are watching events at Washington to see 
if there is any hope of a higher tariff or a limitation of im- 
ports of Philippine sugar into this country free of duty. 
Refined was 5.10c. after active business at one time last week 
at 5c. Later some 175,000 bags of prompt Cuba sold at 
2-1/l6c. Still later some further business was done at 2-1/16c. 


pine sugar for early February was offered at 3.83c. Fu- 
tures were 1 point lower to 5 points higher with sales of 
only 19,700 tons, on the 21st inst. Refined was 5.10 and quiet, 
with buyers said to be supplied for a month. London term- 
inal on the 22nd opened % to 144d higher, beet unchanged 
to 214d higher. Buyers and sellers indifferent. Prices were 
nominally quoted at 9s 714d and 9s 84d. 

Cuban sugar statistics: — New crop (1928-1929) at all 
shipping ports, receipts in 1929 190,716 apt. 26,807 in 1928. 
Exports 52,244 apt. in 1929, 1,603 in 1928. Stock (con- 
sumption deducted 234,281 apt. in 1929 25,204 in 1928. Cen- 
trals grinding 154 apt. in 1929 and 154 in 1928. Destination 
of exports: Atlantic ports 33,545; New Orleans 4,179; Gal- 
veston 2,936; interior United States 2,805; Savannah 3,773; 
South America 98; Europe 4,909. Old crop (1927-28) ex- 
ports 12,146 tons. Destination of exports: Atlantic ports, 
3,847: New Orleans 8,299; stock 52,984 tons. 

To-day futures ended unchanged to one point lower. In 
fact for the week they were practically unchanged. winding 
up unchanged to one point lower than last Friday, but prompt 
raws were quoted today at 2-1/32c., which is the same as 
a week ago. 


Goer (unofficial) _2 \-88 or ahd at i likiiee Z-21 [ony ch soit 2-2 
EEE _ Se 2.17 | December_......-- 23 
Micatauuscenad 2.02} ‘| 


LARD on the spot was higher at 12.35 to 12.45c. Futures 
rose 12 to 18 points on the upward tendency of hog prices. 
Besides the short interest seemed to be rather large. To-day 
prices advanced 7 to 13 points, with hogs tending upward and 
shorts inclined to cover. Final prices show an advance for 
the week of 35 to 40 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
ai Sat. Mon. Tues. Wed. Thurs. Fri. 
anuary delivery - ----- 11.62 11.62 11.80 11.95 11.97 12.10 
March delivery... -- 11.80 11.80 11.97 12.12 12.15 12.20 
May delivery_..-..._- 12.07 12.07 12.22 12.40 12.40 12.47 


PORK—Steady; mess $29.50; family $23 to $35; fat back 
$29 to $30; BEEF—Quiet and steady; mess $25; packet 
$26 to $27; family $28 to $30; extra India mess $444 to $46; 
No. 1 canned corn beef $3.10; No. 2 6# S.A. ....16.75: pickled 
tongues $75 to $80. Pickled hams 18 to 20 Ibs. 18% to 1834c. 
Bellies, clear f.o.b. New York, 10 to 12 lbs., 16% to 17%c. 
Bellies, clear dry salted, boxed, 18 to 20 Ibs., 1434c.; 14 to 16 
pe 143%4c. Butter, lower grades to higher scoring, 42%4 to 

lac. 


OILS—Linseed was dull with crushers still asking 10.1c. 
for car lots and 10.9e. for single bbls. Cocoanut at 7%c. tank 
cars Coast and 8% tank cars New York with a fair de- 
mand. Crude corn oil in better demand at 9c. in tank cars 
at Central West mills. Olive, Dem. 1.35 to 1.50. Palm 9.25 
in casks; soya bean 12%%c. in bbls N. Y. and 10c. in tanks at 
the Coast; cod 67c.; lard prime 15%4c.; extra strained win- 
ter N. Y. 13%c.; turpentine car lots ex dock 60%c.; 10 bbl. 
lots 63-2/3c.; rosin 8.40 to $12.50; cotton seed today 9c. Cot- 
ton seed oil sales today including switches 7,800 bbls. P. 
Crude S.E. 9c. Prices closed as follows: 


OO 10.25@10.75|March- _..10.52@ -._.|Junme__..-- 10.75@10. 
January---10.30 10.55 spe Res 10-55610-76 _ - een 10-026 10.96 
February-_10.30@10.55}May--_---- 10.72@ ..-..j|August --.11.02@11.06 








PETROLEUM—Mid-Continent was reduced one cent mak- 
ing it 32c. and other companies are expected to meet this 
reduction. The lowest gravity oil was reduced Ic. a bbl. while 
the top grade was was cut 32c., making it 1.44 as against 
$1.08 for 32 degrees. Refinery products were about steady. 
Certainly no declines were announced, though as to gasoline 
there are hints of concessions, yet the big refiners are still 
asking 10%c. for U.S. motor in tank cars. 

(Tables of prices usually ap ing here will be found on an earlier page in 


our department of “‘Business Indicati _ se 
on i ons,” in an article entitled “Petroleum 


RUBBER—On the 19th inst. New York was quiet, with 
the sales down to 110 tons and prices rather irregular. They 
rose 10 to 20 points at first, but reacted later, winding up 10 
to 20 points net lower for the day. London declined %d 
but recovered the loss). Singapore was 1/16 to % higher. 
London closed on that day 104d for spot January and Feb- 





as refiners showed more disposition to purchase. Some Philip- 





ruary and 10%4d for March. Singapore ended at 9%d for 
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January, and 10-1/16d for April, May and June. New York 
ended on that day with January 19.90 to 20c.; March 20.10c.; 
May 20.60c.; July 20.80 to 20.90c.; September 20.90 to 21c.; 
October 21 to 21.20c. Outside prices: For smoked sheets; 
spot January and February 20% to 203{c.; March 20% to 
20%c.; April-June 2034 to 2lc.; spot first latex crepe 20% 
to 203%4c.; clean thin brown 18% to 1854c. The London stock 
on January 21 showed an increase for the week of 531 tons, 
leaving the total 23,547 tons against 23,016 tons in the previous 
week, 18,821 a month ago; 65,450 a year ago and 53,662 at 
this time in 1927. 

On the 22nd inst. prices rose from 20 to 40 points on a 
steady demand and higher London cables. The rise there 
was % to %4d. New York closed on the 22nd inst. with 
January 20.30a, 20.40. February 20.40a, 20.50. March 20.60a. 
May 21.00a. July 21.30a. September 21.40a, 21.60. October 
21.50a. December 21.70a.. Spot price 20.50. Sales, 675 lots. 
To-day prices were closed 10 to 40 points lower, after ir- 
regular fluctuations. March at one time was 22.30 and May 
22.80 with July 23c., these being unchanged to 10 points 
higher prices, but liquidation told later on. Final prices show 
a net decline for the week of 10 to 30 points. 

On the 24th inst. prices ran up 110 points, with London 
rampant and rising some %d or more, with spot January 
and February 103% to 10%d. London ended about % to 
7/16d higher on that day. March got above 22c. The sales 
of the day were 2,717 contracts against 1,630 for the previous 
day. January ended at 22.20, March at 22.30, May at2 2.70, 
July at 22.90c. Ribbed spot January and February 22% to 
22ec. 

HIDES—Of River Plate hides recent sales were 53,000 
Argentine steers at 213% to 21-7/l6c.; 2,500 Uruguay steers 
at 21% to 2-13/l6c., mostly taken by Russian buyers. City 
packer hides were quiet; a few cars of spready native steers 
sold at 214%c. Common dry hides were dull. Cucuta’s 31%4c.; 
Orinoco 30%c.; Maracaibo 29%c.; Central American 3lc.; 
La Guayra and Savanilla’s 29%. Buck brands of packer 
hides 19c.; Colorado’s 18c.; New York City calf skins 5-7s 
2.20; 7-9s 2.50; 9-12s 3.40. Rates at one time were firmer. 


Grain.—45,000 quarters, 10, Portland, March 5-25 to Rotterdam l4c. 
Tankers.—February-March Gulf, 14s; Cartagena, 18s. Coal.—Guar- 
anteed steamer, Hampton Roads, January, to Kingston, $1.90. A 
steamer, 5,500 tons, Cardiff-Rio, 12s. Cardiff, 6,000 tons, Plate, 13s. 
Cardiff, 4,500 to 5,000 tons. Montevideo or La Plata, 13s. Cardiff, 
2,000 tons, Las Palmas 9s 9d. Cardiff 5,000 tons fuel Peru, January, 
17s; two discharges. Cardiff, 5,500 tons and 6,500 tons, 10s 3d, West 
Italy and 7,300 tons, 10s. 6,300 tons, Melbourne or Geelong, January, 
to Shanghai, 27s. Vancouver, February, to United Kingdom-Con- 


tinent, 33s, full options. 

COAL—A rise of 5 to 10c. is reported in Pittsburgh prices. 
Gas screened is quoted at $1.90 to $2; steam screened at $1.80 
to $1.90; gas slack at $1 to $1.10; and steam slack 90c to 
$1; there was a better business doing in Pittsburgh as com- 
pared with December, partly owing to the outlook in the 
steel business. The Western trade also looked better. Chi- 
cago is selling low volatile domestic bituminous on quite 
a liberal scale and the mine price was still at $3.75 to $4 and 
lump at 25c. less; stove $2.50 to $3. In Greater New York 
there is a normal demand for stove, chestnut and steam sizes 
an prices show greater firmness. More normal weather. 


TOBACCO—The “U. S. Tobacco Journal” said: Several 
leading cigar producing concerns and packing houses have 
gone into the Pennsylvania market during the past week for 
their new crop requirements. Prices in this market are re- 
ported to have opened at 20 cents a pound and moved higher. 
A number of concerns have been buying up Ohio Gebbardt 
and Zimmer tobacco, paying prices slightly higher than those 
that prevailed last year. In Connecticut both Havana seed 
and broadleaf are commanding attentions, the bidding for 
the latter crop being quite lively at high prices. During the 
past week the Wisconsin Pool started offering its Southern 
grown tobacco and closed contracts with several buyers. Some 
packers have also gone into the Southern Wisconsin market 
and closed for many farmers’ crops. 

Locally, business during the past week has been fair. Many 
small orders have been placed for Sumatra, Java, Porto Rico 
and other tobaccos while old Wiseonsin available here has 
elicited buying interest. Meanwhile withdrawals are expected 
to be quite substantial. 


COPPER—Of late there has been rather better export busi- 
ness, the sales being 2,000,000 Ibs., and 6,000,000 earlier in the 
week. The total sales for January are put at 120,000 lbs., and 
in the opinion of some of the trade are not unlikely to reach 
fully 150,000,000 this month. Prices have been 17c. for do- 





mestic delivery with not much business and 17%c. for ex- 
port. On the 24th inst. spot standard in London advanced 
5s to £76 6s 3d while future advanced 2s reaching £74 7s 
ud; sales 200 tons spot and 800 futures. Electrolytic was 
£79 10s for spot and £80 for futures. 


TIN—The consumptive demand of late is said to have been 
quite brisk. Sales were made in the outside market at 49 
to 49%4c. In London on the 24th inst. spot standard declined 
£1 2s 6d, touching £221 17s 6d; futures fell 10s to £221 17s 
6d; sales 50 tons spot and 600 futures. Spot straights dropped 
17s 6d touching £224 2s 6d; Eastern c.if. London declined 
£1 to £224 5s with sales with 250 tons. Total sales for the 
day in London were put at 980 tons. 


LEAD—Lead has latterly been in excellent demand, with 
prices firm at 6.50 East St. Louis, though now and then 
it is said that smaller producers accept 6.47%c. The Central 
West is buying more than the East. In London spot rose 
2s 6d on the 24th inst. reaching £22 3s 9d; futures gained 3s 
9d rising to £22 6s 3d; sales 200 tons of spot and 500 tons 
of futures. 


ZINC—Zinc has not been at all active. On the contrary 
it has been if anything quiet but prices have been firm for 
the reason that the reason is approaching when business is 
apt to improve; that is, in February. In London on the 
24th inst. spot advanced 10s to £26 5s while futures were 
also 10s higher reaching £26 3s 9d. The sales of futures were 
1,150 tons. 


STEEL—The recent rise in scrap steel has attracted no 
slight attention, and is regarded as a significant feature. Auto 
body sheets are in better demand and also bars and strips. 
Railroads are said to be entering the market. Steel scrap 
is held at $17.50 in Eastern Pennsylvania and has been ris- 
ing in Chicago. In Ohio some producers have had to buy 
sheets from others owing to an insistent demand. Raw steel 
production is 88 per cent. at Chicago and 85 at Pittsburgh. 
Railroad companies have bought more freely of rails, taking 
or inquiring for some 130,000 tons, 17,000 tons of track fas- 
tenings, 1,260 freight and other cars, and other railroad 
equipment, so that in summing up, the week has been at 
least in some respects more encouraging. 


PIG iRON—Has been quiet and the composite price has 
declined from $18.46 to $18.52 per ton. The sales have been 
mostly in small lots, whether here or elsewhere in the coun- 
try. It is noted with interest that steel scrap was quoted at 
an advance of $1.25 at Chicago, with large buying. In East- 
ern Pennsylvania the price was $17.50. But so far as the 
general iron market was concerned this was neither here nor 
there. The trading has been restricted to the supplying of 
immediate needs and prices have therefore been very largely 
nominal. 


WOOL—At one time inquiries for territory wools of all 
quantities from 64 and finer to 48s-50s were somewhat more 
frequent, but few sales were made. The interests seemed to 
be stimulated by anticipation of business after the goods 
openings shortly. ‘The limited trading consisted chiefly of 
original bag territory and Texas 12-months wool at steady 
prices. In London January 18 offerings were 9,850 bales 
chiefly Australian greasy scoured merinos. Home and for- 


eign interests bought freely of better bales at late. Inferior 
and faulty grades were irregular. New Zealand crossbred 
best greasy 56s realized 23d; 50-56s, 21d; 50s, 20d; 50-48s, 
1914d; 48s, 184%4d. Sales were: 

Sydney 8,776 bales at 23-85 for scoured Merino and 1534-30d Greasy; 
Queensland 1824 bales at 3814-48d for Scoured Merinos; Victoria 594 
at 21144-26%4d for Greasy Merinos and 19-3944d for Scoured Crossbeds ; 
South Australia 587 bales at 1614-2114d for Greasy Merinos; West 
Australia 766 bales at 1614-21%4d for Greasy Merinos; Cape, bales 
at 1714-19%d Greasy, Merinos. New Zealand 1919 bales at 2634-89d 
for scoured Crossbeds and 1714-28d for Greasy Crossbeds. New Zealand 
slipe realized 1614-2714d, latter super halfbred 

London sales on January 21 offerings 8,000 bales to home 
and continental buyers. Prices were fully on par with those 
of the previous week. New Zealand greasy crossbreds, mostly 
medium lower grades best 50s, realized 21d; 48s, 20d; 46-48s, 
18144d; 46s, 18d. Sales were in Sydney 2,901 bales at 28%4- 
41s for scoured Merinos and 20-254%4d for greasy Merinos 
and 17-24d for greasy cressbreds. Queensland, 1,162 bales 
at 3744-42% for scoured Merinos and 18-23d for greasy 
Merinos. Victoria 928 bales at 3314-4ld for scoured Merinos 
and 2414-27d for greasy Merinos. South Australia 421 bales 
at 24-3716d for scoured Merinos and 20-23d for greasy Me- 
rinos. West Australia 1,496 bales at 24%4-38d for scoured 


Merinos and 16-2344d for greasy Merinos. New Zealand 
1,955 bales at 39-41d for scoured Merinos, and 19-35%4d for 
scoured crossbreds and 154-2ld greasy crossbreds. In Lon- 
don on the 23rd inst. 11,480 bales. Demand better, from Brit- 
America beught on a fair scale. 


ish and continental buyers. 
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Late prices were steady. Greasy Merino sold at the best 
prices of the series thus far. Details: 

Sydney 2,238 bales @ 17 to 31% for Greasy Merino and 16% to 22% 
for Greasy crossbreds; Queensland 1,656 bales at 32 to 42%d for 
scoured Merino and 17% to 24d for greasy; Victoria 1,845 bales at 
17 to 354d for greasy Merino and 16% to 214d for greasy crossbred ; 
South Australia 1,184 bales at 28 to 36%4d for scoured Merino and 
17 to 241%4d for greasy and 22 to 31d for scoured ecrossbreds; West 
Australia 1,890 bales at 1644 to 24d for greasy Merino; New Zealand 
2,479 bales at 3814 to 41d for scoured Merino; 18% to 29%d for 
scoured crossbred and 17%4 to 271%4d for greasy; Cape 188 bales at 
32 to 36d for scoured merino; Victoria creasy comeback sold at 19 
to 27!14d; New Zealand Slipe sold at 15 to 284d. 

In London on the 24th inst. sales 10,500 bales, mostly Aus- 
tralian greasy Merino. Demand good. The continent was 
the largest buyer at late prices. Greasy crossbreds plentiful. 
All sold at the recent basis 56-58s bought 2344d. Sydney 3,310 
bales at 25 to 36d for scoured Merino and 16 to 28d for 
greasy; Queensland 1,660 bales at 35 to 42 for scoured Me- 
rino and 16% to 22%4d for greasy; Victoria 1,123 bales at 
30 to 4014d for scoured and 24% to 27% for greasy; South 
Australia 632 bales at 36% to 39%4d for scoured Merino and 
20-25d for greasy; West Australia 789 bales at 19 to 24d 
for greasy Merino; New Zealand 1,448 bales at 25% to 33%d 
for scoured crossbreds and 16% to 22¥%4d for greasy; puntas 
826 at 141% to 20144d; New Zealand slipes brought 23%4d; 
puntas slipes 10% to 22d; of Cape Wool 155 bales were 
withdrawn at firm limits. 


COTTON 
Friday Night, Jan. 25 1929. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
beens ending this evening the total receipts have reached 
171,761 bales, against 151,177 bales last week and 172,340 
bales the previous week, making the total receipts since 
Aug. 1 1928 7,556,649 bales, against 6,533,688 bales for the 
same period of 1927-28, showing an increase since Aug. 1 
1928 of 1,022,961 bales. 


























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri Total. 
Galveston ------ 8,821; 6,144) 21,354) 7,951) 10,431) 5,117) 59,818 
Texas City ----- owns onwe “ne = oman ----| 7,133] 7,133 

ouston.......- 9,430) 13,214) 10,716; 4,809) 7,156) 6,532) 51,857 
New Orleans..--| 7,876) 4,408) 8,244) 6,331) 4,213) 2,619) 33,691 
| 399 95 154; 1,789 617 158} 3,212 
Savannah-..-..-.- 1,122} 1,471) 1,154 ,182 96 959 3 
Charleston. ..-.- 518 234| 2,627 80 sone 25| 3,484 
Wilmington..--.. 276 10 32 251 182 92 84: 

a 336 466 465 249 347 914) 2,777 
New York..---- 21 437 wurwns a wa 133 174 76 
anes 1 tem sone oma want 8 8 
Baltimore- ----- — ower soe sows oownt 1,400; 1,760 
Totals this week_! 28,799! 26,479! 44,746! 22,642' 23,575' 25,520 171,761 






















































































Exported to— 
Week Ended 
Jan. 25 1929. Great Ger- Japan& 
Exports from— \Britain.| France.| many. | Italy. | Russta.| China. Other. | Total. 
Galveston.....-. 25,073) 12,678 osant 1,006 _.--| 16,608) 12,653) 68,846 
Houston....-.--. 9,757| 4,554) 12,820] 4,935 _---| 9,984) 2,607) 44,657 
Texas City....-. 2,723 dock il a: pe ae ----| 2,377] 5,100 
New Orleans....| 7,648] 4,664) 4,823 al at ..--| 2,857} 3,050) 23,042 
| en 5,576 saad Stati watie Baba aseu o---| 5,576 
Savannah__.... aime cose! 3,066 Ba. one omit 200} 2,266 
Charleston. ...- 2,404) ....| 32,181 Be ake ----| 1,804) 6,479 
i) | eee 1,981 wail pas eee Eads ama aonel liens 
New York....-.. oan ake pe aad nmaes 149 
Baltimore. .-..-. atee ute oink 650 a cuin sees 650 
Los Angeles... 302 inmial 850 nace a a anneal see 
San Francisco --- 698 nities sine re Ee sae — 698 
| 
ee 56,252] 21,995) 22,740) 7,419 anal 30,449) 22,741/161,596 
Total 1928...-- 27,240] 7,910] 31,668] 9,523| 7,100| 19,562| 10,360) 113,363 
Total 1927...-.. 33,968! 15,636! 33,473] 8,261! 14,800' 30,288! 26,2741162,700 
{ 
From | Ezported to— 
Aug. 1 1928 to; 
Jan. 25 1929.| Great Ger- j |Japané& | 
Exports from— Brttain. France] many. | Italy. | Russia. China. | Other. | Total, 
Galveston...-| 289,876/226,941) 449,921/109,528 15,798 453,457 249,615, 1,795,136 
Houston. .-.- 317,641/214,624) 405,257:144,471) 29,458. 312,816 110,593 1,534,860 
Texas City_._| 24,647| 9,29: 30, 1,054 ....| 7,213 8,849) 81,127 
Corpus Christi) 87,712) 21,774) 55,036, 4,904 27,862) 283,058 
Port Arthur | ,32 250 ----| ----| 650, 8,087 
Gulfport _..-- | ... 2 . oan ocaneeh | cess ae ee ee 204 
New Orleans-_ 160,371| 70,670, 68,440:112,493 68,613) 820,782 
Mobile. ....- 61,389; 3,198 ----| ,500| 3,710} 131,524 
Pensacola... 4,925, a  samel 700, 100) 9,823 
Savannah... 98,111} 1,200 -..-! 10,500, 2,451) 229,508 
Lake Charles. Se fh) ae 330) 6,027 
Charleston - . - a 50, 10,647, 111,137 
Wilmington - - 5,585) 27,050, -...-| -.--| 2,500; 61,935 
Pn setox 16,310) tote doa ----| 3,000; 1,245 71,788 
NOWDOCNGWR DH wssal  asenss ae seca sued sane 92 
New York... 25,832) 12,3 ----| 6,009 12,316, 73,110 
BOGE. oss i osedl socal waren 3,069 
ee ee eee 1,459) oul wesal wane 3,324 
Philadelphia__ +. le ee! pene 1 
Los Angeles-- 25,352] 2,250: ..--| 23,172 109 87,631 
San Diego--- ,296 os=-} re eR 600, 9, 
San Francisco 4,9 200, --} 11,845 329 22,111 
PERE ccccsl) stapes, _ dade. seeded seem asco 16,070 «cost 156,576 
' 
ee 1,302,894 582,444 1,436,312)399,438 118,600 1017564 502,599 5,359,851 








Total 1927-28 
7 


689,509/621,934 1,451 ,512 364,149 108,226 706,824 477,133 4,419,287 
Total 1926-2 


1,651 ,680/713,553 1,817 ,684'489,754 132,773 932,332 649,487 6,387,263 


Note.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inqulries we are receiving regarding the matter, we will 
say that for the month of December the exports to the Dominion the present season 
have been 37,679 bales. In the corresponding month of the preceding season the 
exports were 41,940 bales. For the five months ended Dec. 31 1928 there were 119,- 
227 bales exported, as against 107,823 bales for the corresponding five months of 1927. 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





The following table shows the week’s total receipts, the 
ay since Aug. 1 1928 and stocks to-night, compared with 
st year: 









































1928-29. 1927-28. Stock. 
Receipts to 
Jan. 25. This \Since Aug) This Since Aug 
Week. | 11928. | Week. | 1 1927. 1929. 1928. 
Galveston... _- 59,818!2,408,472| 38,094/1,709,872| 589,171] 480.569 
Texas City... _- .133' 152,469) 1,585 78.882 38,992 39,234 
Houston _____ -- 51,857|2,537,752| 30,180,;2,224,263| 929,742) 920,314 
Corpus Christi-_-- ----| 252,658 ahh ( . “pieecdl. | mide 
Port Arthur, &c_- ahs 8,087 eet. meueee lwcotcae “akan 
Neon ene AE 33 ,691/1,156,893| 28,579)1,086,222| 333,840} 511,113 
Mobile ...------| 3,213] 205.566] 4.922] 218.966] 39.025| 18.604 
Pensacola _..._.- ance ee 9,823 aad Sh. ‘senate s&ecc. 
Jacksonville __.__ aan 120 aud 8 708 592 
Savannah __.__ 6,384| 304,120} 6,766) 491,002 50,760 44,079 
a 9.484] 147.087] 1.380| 217.004| 30.105| 31.883 
r es a P Ve ’ . . . 

igasacne——-| aaa] ohh 1] Al aoa] ati 
MEIOR ..n. : ’ ‘ " 23,011 
Norfolk. .....-- 2,777) 196,583) 3,285) 186,031) 105,985 ere 
New York °-| -763| 29,1231 “iio ~4.988| 09.7301 104087 
ew York__._..- ° ° 69,720 4,051 
Boston _.....--- 8 1,769 132 4,13) 3,350 “ 6 

Baltimore. .....-. 1,789 32,078} 3,137 42,746 1,126 1,56. 
] elphia....- Saeed wade wane 155 4,640 9,140 
oO 171,76117 556,649 120,405 6,533.688 2,246 ,813'2,368,164 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. | 1923-24. 
Galveston __. 59,818 38,094 ‘ 68,917 2. § 
Houston *____ 51,857 30,180 76,570 20,169 ba ost 3 ee 
New Orleans. 33,69 28.579) 47,542) 48.665) 34,618 618 

_ “Sa 3,2 2 4,922 7,143 2.706 ,09 912 
Savannah____ 6,384 766; 18,168 9,385 7,47 7,700 
Gharleston..-| 3.484 "1.380! ~ 6.3071 “7304 6.038] - 718i 

rleston... ‘ ° p ,02 ‘ 
Wilmington -- 843 1,679 2,339 2,448 ’ ga i rit: 
Norfolk _.._- 2.777 3,285 8,974 7,568 5,770 7,142 
acco ‘wasdenl. aaeiieal @égueetel. eatecdl mckcis 

others_-_-- 9,695 5,520 4,233 4,094 4,167 2,860 
Total this wk_| 171,761) 120,405) 258,932) 171,156) 200,371) 116,104 
Since Aug. 1-_-'7,556,649 6,533,688 9,623,011 7,286,435 7,039,383'5,336,323 





*Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as an interior town. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a 
tota: of 161 596 bales, of which 56,252 were to Great Britain, 
21,995 to France, 22,740 to Germany, 7.419 to Italy, 30,449 
to Japan and China and 22,741 to other destinations. In 
the corresponding week last year total exports were 113,363 
bales. For the season to date aggregate exports have been 
5,359,851 bales, against 4,419,287 bales in the same period 
of the previous season. Below are the exports for the week. 






































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 

Jan. 25 at— |Britain.| France.| many. | Foreign| wise. | Total. Stock. 
Galveston_---- 10,000} 7,000} 12,000} 34,200; 5,000) 68,200) 520,971 
New Orleans--| 5,955) 3,002} 8,797| 8,385 310) 26,449} 307,391 
Savannah_--.-- wastcin eae. aan ine 200) 1,7 49,060 
Charleston. --- hieadl wixele he ees 54 39,051 
Mottile.. ...... 4,700 300 oneat. S685 858! 14,523 24 502 
Norfolk_....-- Raise Pay 332 OAS mates 332} 105,653 
Other ports*._| 11,000} 8,000 ,000} 16,500} 1,500} 44,000)1,044,927 

Total 1929._| 31,655] 18,302} 28,129] 69,250) 7,922)155,258/2,091,555 

Total 1928..} 20,221; 8,044) 24,293) 56,704) 6,660)115,922/2,252,242 

Total 1927_-' 40,759! 15,5531 29,048! 87,5741 12,862!185,796!2,783 ,512 

* Estimated. 


Speculation in cotton for future delivery was generally 
on a rather moderate scale and fluctuations for a time were 
correspondingly slight. They were pretty evenly balanced, 
a small decline one day being followed by a slight rise the 
next, or vice versa. If the outside buying was small the 
pressure of selling recently noticeable at times was some- 
what relaxed. The spot basis was said to be steady, or even 
firm, if not actually higher, as it was in Georgia, by the way, 
some 25 points. Spot sales at the South might be criticized 
as rather unsatisfactery judged from one standpoint. But 
for all that they continued to exceed those on the same days 
last year. Moreover, the exports were on at least a fair 
scale and occasionally were even large, so that the increase 
in the total for the season on a given date as compared with 
1928 was 960,000 bales larger. Manchester reports were in 
some respects favorable. Certainly the demand from China 
was good for British cloths, if that from India fell off, and 
Calcutta dealers are said to have extended an embargo on 
cloth shipments to September and October. Some goods sold 
fairly well in Worth Street. For days, too, some declared 
that the ginning up to Jan. 15 would point to only 14,150,000 
bales, as the total ginned this season, or nearly 225,000 bales 
less than the Government crop estimate on Dec. 1 1928, 

It was said, too, that the mills had much cotton for March 
and May delivery still to call. It is to all intents and pur- 


poses an uncovered short interest, and is a prospective sup- 
port under the market. Mild temperatures have favured wee- 
vil hibernation. On the other hand, the dullness of specu- 
lation at times at home and abroad and the lack of a really 
vigorous demand from the trade, together with the belief 
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that the production of goods as a rule was exceeding the 
sales had a rather chilling effect. The competition of the 
stock market for public favor was revived as stock business 
increased and prices for a big group of shares moved up- 
ward. Now and then grain markets were also active and 
higher, wheat at one time rising 2% to 2%c. And yet suc- 
cess in buying stocks and grain has not caused an overflow 
of speculation to cotton; quite the contrary. Also rains 
beneficial to the soil have fallen at the South. The “sea- 
son” in the ground is quite generally good. If the acreage 
east of the Mississippi River will be increased but little 
and in some parts of that section perhaps reduced some- 
what, there is likely, it is said, to be on the other hand con- 
siderable increase in the Western belt, particularly perhaps 
in western Texas. While some farmers fared poorly in the 
matter of income from their last crop, others had less cause, 
if indeed any, to complain. 

On Wednesday came a decline of about 20 points in re- 
sponse to a census total on the ginning up to Jan. 16 of 
13,891,857 bales in contrast with an average private esti- 
mate of 13,750,000 bales. That is, the report put the total 
at something over 140,000 bales larger than had been ex- 
pected. Therefore, there was considerable selling and a 
drop of about a dollar a bale. There was, after all, how- 
ever, no big swing of prices. It appears that Texas has 
ginned only 4,807,052 bales out of an estimated crop of 
5,150,000 bales. 

To-day prices gave way some 15 to 20 points, under the 
selling by spot houses and the long interest in a dull and 
unsatisfactory market. Wall Stret, Liverpool and the 
Southwest were selling more or less steadily. Spot markets 
were reported less active. The main drawback, however, 
was the sluggishness of the speculation, which is still a 
dragging affair. Final prices show a decline for the week of 
21 to 42 points with January the best sustained. Spot cot- 
ton closed at 20.10c., a drop of 30 points since last Fri- 
day. 

The following averages of the differences between grades, 
as figured from the Jan. 24 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Jan. 31: 





Middling fair -77 on middling 
Strict good middling -57 on middling 
middling .39 on middling 
Strict middling -25 on middling 
Mid Basis 
Strict low middling h .78 off middling 
«conn ncdwcasumaad \ eae 1.62 off middling 
*Strict good ordinary ---.......- i. Sea 2.49 off 
*Good ordinary - ..-......-.---- White... Sa 3.39 off 
Good middling...........-..-.-- Extra white. ......-. .39 on 
Strict middling.......--.-----.- Extra white__......- .25 on 
ey a Extra white_......-. Even on 
Strict low middling............. Extra white... ...- -78 off 
| yaaa Extra white_......-. -62 off 
middli -23 on 





ing 

*Strict low middling. -.......... Yellow tinged........ -19 off 
*Low middling_-..............- Yellow tinged_-.....-. 2.96 off 
Good middling. -.......-......2. Light yellow stained... 1.02 off 
*Strict middling. ........---... Light yellow stained... 1.56 off 
a Pepseaeaepmeaes «-..-Light yellow stained... 2.24 off 
Good NS oo Yellow stained_-.....- 1.34 off 
*Strict middling. .............. Yellow stained _.....- 2 07 off 

= Yellow stained-_.....- 2.72 off 
Good middling-............-..- Cac nadameeenaan .67 o 
Strict middling... 2... - 2 een 1.08 off 

EE of ccs ssp i vin anes co ab ee Ms bcc enamwmbinedn 1.45 off 
*Good middling ares Blue stained. .....--- .56 off 
*Strict middling. ......-... 2... Blue stained. .....-.-.- 2.17 off 
. apna ean emepareie se Blue stained _....---- 2.92 off 





The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 
Jan. 19 to Jan. 25— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland....-........ 20.40 20.40 20.40 20.40 20..0 20.10 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Jan. 25 for each of the past 32 years have been as follows: 


1929 ..... 20.10c.}1921 -.... 16.20c.|1913 -.--- 12.90c. |1905 --.-- 7.25e. 
1928 ..... 18.55c. |1920 -- 22. 39.15c.|1912 ----- 9.50c. | 1904 ---_- 14.10. 
SE niveice 13.65c.|1919 ---_- 26.20c.|1911 ----- 14. 1903 ---_- 8.95¢. 
1926 -...- 21.80c.|1918 ---_- 31.75c.|1910 ----- 13.85c. |1902 ~~. 8.31c. 
1926 ....- 23.55c.|1917 -.--- 17.35c. |1909 ----- 9. 1901 ---.- 9.88c. 
1924 .___- 33.45c.|1916 --.2- 12.50c. | 1908 ----- 12.25c. | 1900 ~~~. 7.75c. 
1923 ....- 28.60c.|1915 --._- 8.50c. | 1907 ----- 10. | peewee 6.12c. 
1922 --.--17.35¢.|1914 2-22. 12.90c. | 1906 ..--12.25c. | 1898 --.-- 88. 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Spot Futures SALES. 
Market Market > 

Closed. Closed. Spot. |Contr'ct) Total. 
Saturday --../Quiet, unchanged ../Very steady ---] ------/ ------] ------ 
Monday --.-/Quiet. unchanged ..|Steady.-------]| ------ 1,200; 1,200 
Tuesday --.-.|Quiet, unchanged ../Steady..-.-----] ------ 900 900 
Wedn y-|Quiet, unchanged ._|Firm_...-.--- 700 600; 1,300 
Thursday --/Quiet, 10 pts. decl ..|/Easy_...-----] ------ 1,700} 1,700 
GOT wncm iet ,.20 pts. decl __|Steady_..---.- an: SL aanane -- 300 
I ae stale ta as as puen'e alee tninis eat Gokaa ow oi lees 1,000} 4,400) 5 490 
| epee Legr ak aa: 118 .878'121 .900'240.778 














FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 


























Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
Jan. 19. Jan. 21. Jan. 22. Jan. 23. Jan. 24. Jan. 25. 
Jan.— 

Range - -/|20.13-20.20/20.03-20.21)|20.10-20.19) 19.90-20.13/20.05-20.22/19.95-20.07 

Closing -|20.16 ——)20.15-20.16/20.15-20.16|20.13 ——|20.07 ——|——- -———- 

Range. —_— | ———_— so > 20.02-20.02/,— | ——— | —- lC ———- 

Closing .|20.16 ——/20.15 ——/20.05 ——/20.07 ——/20.02 ——/19.82 —— 

ar.— 

Range - -|20.20-20.26| 20 .09-20.22| 20.15-20.25) 19.89-20.10)20.01-20.18/19.81-19.98 
y —- 20.22-20.23) 20.16-20.17/20.15-20.17/20.08-20.10/20.01-20.02/19.82-19.83 

pr —— 

Range..|——-  —_—_|——-_———-|-———- _ 
— 20.22 ——/20.15 ——/20.15 ——/20.09 ——/20.00 ——19.82 —— 

ay-— 

Range. -|20.21-20.28/20.11-20.22)20.14-20.25) 19.88-20.12/20.00-20.13/ 19.80-19.96 
; Closing - |20.23-20.25| 20.15-20.16)20.15-20.17)| 20.10-20.12/20.00-20.01/ 19.82-19.84 

une— 

Range. _.|—— _ 
; Closing -|20.06 ——/19.97 ——/19.97 ——-/19.92 ——-/19.82 ——/19.65 —— 

Range - -/19.82-19.89) 19.74-19.84) 19.78-19.87/19.53-19.76| 19.65-19.80) 19.45-19.61 
4 Closing -|19.88-19.89) 19.79-19.80/19.79-19.81|19.75-19.76/19.65-19.66|19.47 —— 

“o— 

Range. .|—— _—_— 

Closing .|19.76 ——/19.67 ——/19.68 ——/19.64 ——-/19.58 ——|19.40 —— 
Sept.— 

e. oe ee 
Closing .|19.64 ——/19.57 ——|19.58 ——/19.58 ——/19.50 ——/19.32 —— 
Range. -/19.50-19.56) 19.40-19.51/10.45-19.55) 10.26-19.50)19.39-19.51/19.23-19.33 
Closing .|19.52 ——|19.47 ——/19.48 ——/19. —|19.42 ——/19.24 —— 

Oct. (new) 

Range. ./19.34-19.39] 19.21-19.35) 19.24-19.35] 19.06-19.30) 10.20-19.31)19.06-19.19 
—_ 19.37-19.38)19.27 ——/19.29 ——/19.28-19.30)19.24 ——|19.10 —— 
iV00.—— 

Range. .|—— —j———< aos 

Closing -/19.55 ——/19.50 ——/19.51 ——/19.53 ——/19.45 ——/19.27 —— 
Nov. (new) 

Range. .|——— speanend 
— 19.40 ——/19.30 ——j19.32 ——/19.31 ——/19.27 ——j19.13 —— 

ec.— 

Range - -/19.43-19.47/|19.30-19.36/ 19.31-19.41/ 19.13-19.38) 19.26-19.37)19.10-19.24 

Closing .'19.45 ——'19.33-19.34'19.38 ——'19.38 ——'19.32 ———'19.17 —— 























Range of future prices at New York for week ending 
Jan. 25 1929 and since trading began on each option: 











Optton for— Range for Week. Range Since Beginning of Option. 

Jan. 1929..}19.90 Jan. 23)20.22 Jan. 24/17.00 Feb. 2 1928)22.45 Jan. 29 1928 
Feb. 1929..|20.02 Jam. 22|/20.02 Jan. 22/18.68 Aug. 21 1928/20.07 Dec. 24 1928 
Mar. 1929_.|19.89 Jan. 23/20.26 Jan. 19|17.20 Sept. 19 1928/22.36 June 29 1928 
pg ee a eee 18.58 Aug. 18 1928/22.06 July 9 1928 
May 1929_-./19.80 Jan. 25/20.28 Jan. 19|17.72 Sept. 19 1928 22.30 June 29 1928 
GERD Tc dlocsine senenslonenna packed 18.00 Aug. 13 1928/20.43 Nov. 26 1928 
July —* 19.45 Jan. 25)19.89 Jan. 19]17.12 Sept. 19 1928/20.57 Nov. 27 1928 
BIE. TAD calocccoe cscccalececus 466edngtandbebasecosdalacteoushebhadenee 
BIG. Dee eo stbwcans ssoeusl bbdané césben 19.50 Dec. 6 1928)19.63 Dec. 18 1928 
Oct. 1929..|19.06 Jan. 23)19.56 Jan. 19)18.08 Nov. 5 1928|20.02 Nov. 27 1928 
DOF, Theo clvcesos snutheliheben ecctee 19.45 Dec. 15 1928/19.60 Dec. 18 1928 
Dec. 1929..|19.10 Jan. 25)19.47 Jan. 19!18.89 Jam. 7 1929119.65 Jan. 14 1929 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Jan. 25— 1929. 1928. 1927. 1926. 
Stock at Liverpool_..-..--- bales. 959,000 785,000 1,272,000 889,000 
DiGE BE EGER, Co ncisodaunsaws Maxkens) \4eunes - chee > eee 
Stock at Manchester. --..-..---- 89,000 68,000 157,000 81,000 





Total Great Britain........-.- 1,048,000 


853,000 1,429,000 970,000 
Cte Ob DAMOUR. ccnsecuaces .,ecets «anese  seemew. ~~ peu 




















Stock at Bremen.-.........-.--.- 679,000 604,000 594,000 326,000 
Sine bt TAVIS. 2 020ccsecanssan 254,00 333,000 283,000 229,000 
Stock at Rotterdam. ......--.-- 11,000 18,000 7,000 9,000 
Stock at Barcelona_-.-...------- 90,000 117,000 ,000 97 ,000 
Stock at Genoa.....-.-------.- 57 ,000 3,000 3 17,000 
Clee BS GE). Uncwtebadn a cathuee  wocken ene “atbaach 
Stocks at AMEWOD. .cccccaccsuce cecsee $<saneen i cesenne /§ esauts 
Total Continental stocks.-_-.-..- 1,091,000 1,115,000 1,062,000 678,000 
Total European markets---.-- 2,139,000 1,968,000 2,491,000 1,648,000 
India cotton afloat for Europe... 147, 51,000 9,000 79, 
American cotton afloat for Europe 478,000 392,000 706,000 373,000 
Egypt,Brazil,&c.,afloatforEurope 79,000 71,000 86,000 111,000 
Stock in Alexandria, Egypt----- 70 427,000 444,000 303,000 
Stock in Bombay, India....-.--- 000 704,000 558, 89 ,000 
Stock in U. 8. ports...-----..- a2 ,246,813a2 ,368,164a2 969,308 1,597,681 
Stock in U. 8S. interior towns - -.a1,118,699a1,180,096a1 ,467 429 1,966,783 
WU. &. GkpOres tO-CBY.. -cccccecsa cececn 8 6ssecus 5,357 6,2 
Total visible supply..-.----.-.-- 7,650,512 7,261,260 8,796,094 6,773,664 
yd the above, totals of American and other descriptions are as follows: 
merican— 
Liverpool stock......-.--- bales. 670.000 525,000 919,000 586,000 
Manchester stock.....--------- 67 ,000 51,000 144,000 66,000 
Continental stock-.....---..---.-- 1,024,000 1,058,000 1,016,000 642,000 
American afloat for Europe- ---- 478, 92,000 706,000 373,000 
Oe: ee ee +. wo mw wae wdwes a2 ,246 81342 ,368,164a2,969,308 1,597,681 
U. 8. interior stocks. ........-.- @1,118,699a1 ,180,096a1 ,467 ,429 1,966,783 
U. S. exporte t-GRy..ccncccccce coccesn 0 | ccnsae 5,357 6,200 
Fetet Ameariean..-- -< salar eikcin ss 5,604,512 5,514,260 7,227,094 5,237,664 
ast n, Brazil, &c¢.— 
jAverpoos ON ES EE 289,000 260,000 353,000 303,000 
MO sadbbanetanh =tebees ijsbeoten  sqneie.. meee 
pS ee) eee eee 22,000 17,000 13,000 15,000 
Continental stodis........<cccccs 67 ,000 57,000 46 ,000 36,000 
Indian afloat for Europe....-.--- 147,000 151,000 69,000 79,000 
Egypt, Brazil, &c., afloat_....-- 79,000 71,000 86,000 111,000 
Stock in Alexandria, Egypt----- 470,000 427,000 444,000 303,000 
Stock in Bombay, India-.-...--.-- 2,000 4,000 558,000 689,000 
Total East India, &c....-.-.-.-- 2,046,000 1,687,000 1,569,000 1,536,000 
Datel AM as ccccccsndes 5,604,512 5,574,260 7,227,094 5,237,664 
Total visible supply See ne 7,650,512 7,26 ,260 8,796,094 6,773,664 
Middling uplands, Liv pe A3d. °10.32d. ° 7.26d. '10.63d. 
Middling uplands, New York-..-- : " 18.40c. 13.70c 20.80c. 
Egypt, good Sakel, Liverpool_... 20.35d. 18.50d. 15.40d. 19.70d. 
Peruvian, rough good, Liverpool. 14.50d. 12.25d. 11.25d. 23.00d. 
Broach, fine, Liver a wes 8.95d. 9.25d. 6.50d. 9.35d. 
Tinnevelly, good, Liverpool. ---- 10.20d. 9.95d. 6.95d. 9.75d. 





a Houston stocks are now included in the port stocks; in previous years 
they formed gent of the interior stocks. 
* Estimated. 


Continental imports for past week have been 147,000 bales. 
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The above figures for 1929 show a decrease from last 
week of 41,478 bales, a gain of 389,252 over 1928, a 
decrease of 1,145,582 bales from 1927, and a gain of 
876,548 bales over 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 









































Movement to Jan. 25 1929. Movement to Jan. 27 1928. 
Towns. * Recetpts. | Shtp- | Stocks Recetpts. | Shtp- , Stocks 
ments,| Jan, ments,| Jan, 
Week. Season. | Week.| 25. | Week. Season. | Week.| 27. 
Ala.,Birming’m| 678 50,126) 765 9,756 382 78,314 3,739 13,502 
Seca | aa Hg atti 
Montgomery ’ 
ee 32 2H Bash 
Ark theville . , 
a City... 888 13,922 
Helena. ...-.- 1,235 20,739 
O90. 2nccoe 1,094 5,839 
J coin 495 5,523 
Little Rock. . 1,998 24,696 
Newport.... 951 7,503 
Pine Bluff... 3,155 38,959 
Walnut Ridge 1,698 7,708 
Ga., Albany... 2,200 
Athens. ....- 21,280 
Atlanta. .-.- 2,932 35,148 
Augusta .... 2,761 94,657 
Columbus. - - 814 3,516 
Macon....-- 2,166 65,723 
REDO. cccces 300 18,184 
La., Shreveport} 1,097 45,548 
Miss.,Clarksdale 3,014 67,998 
Columbus. - - 178 9,063 
Greenwood - - 2,702 81,545 
Meridian... 268 8,905 
Natchez --.. 759 20,724 
Vicksburg - - - 4 4 574 7,4 
Yazoo City -- 7 10 568 16,087 
Mo., St. Louis.| 17,755 287,000] 16,381} 26,245] 9,641) 237,449 9,607 2,630 
N.C.,Gr’nsboro} 821 14,821 71| 9,526 21,124; 1,208 18,679 
cialis cnalitainn mise’ Ciip re Phy ry: 54 196) 311 4.467 
Oklahoma— | 
15 towns *.._| 15,576 726,777| 21,153) 63,935 10,849) 685,743) 13,849 88,058 
8.C., Greenville] 5,185 122,119} 3,176, 42,284 3,223 228,666, 9,039 73,968 
Tenn.,Memphis} 55,709 1,254,804 (395, 31,912\1,075,777, 40,340 250,271 
Texas, Abilene.| 1,245 46,927 282, 662) 46,517, 502 1,493 
cities 203 46,76 1 24,21 227 2,824 
Brenham... - 152 30,57 387| 23,882) 189 11,888 
Dalias.....- 2,969 116,07 1,177| 76,787; 1,194 26.279 
Paris ...._.- 1,124 85,98 7 69,370} 1,125 6,284 
Robstown - - - 1, 27,99% | -z--} 29,692) ----| 1,465 
San Antonio 321 40,70: | ge 32,947, 202 4,776 
Texarkana -- 100 62,088 550) 2 53,917} 1,069 10,520 
Waco..-..-- 1,002 135,674 13,888 1,326| 81,801] 1,786 12,988 
127,753 4,765,278'169,058 1118699 82,7964,476,074 119,469 1180096 


Total, 57 towns 

* Includes the combined totals of fifteen towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 42,441 bales and are to-night 
61,397 bales less than at the same time last year. The 
receipts of all the towns have been 44,957 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
‘up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 























——1928-29——_ 1927—-28——— 

Jan. 25— Since Since 

Shipped— Week. Aug.1 Week. Aug. 1. 
EE: Tn. oo aincenenene aie & dea 16,381 262,126 9,607 237 .768 
Via Mounds, &c. .......------ 3,916 48,953 6,068 180,152 
Wek ROCK DOG . . 2. wn wcccecce 328 3,82 48 9.729 
Ti RS own nen onneonnnn 2,105 27 ,959 601 21,240 
Via Virginia points_..-...-..--- 4,842 122,017 7,244 144,673 
Via other routes, &c..-.------- 13,000 320,811 16, 194,683 
Total gross overland......-.-.- 40,572 785,691 40,591 788 ,245 

Deduct Shi ntis— 

Overland to N. Y., Boston, &c. 2,562 62,413 3,379 53,465 
Between interior towns-----.-.-- 458 10,498 572 12,223 
Inland, &c., from South..-..-.- 17,133 343,679 9,736 9,196 
Total to be deducted_-.----- 20,153 416,590 13,687 454,884 
Leaving total net overland*-.--... 20,419 369,101 26,904 333,361 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 20,419 bales, against 26,904 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 35,740 bales. 








1928-29 1927—-28———_ 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Jan. 25_...171,761 7,556,649 120,405 6,533,688 
Net overland to Jan. 25. ---..-- ’ 369,101 ‘ 333,361 
uthern consumption to Jan. 25118,000 2,717,000 90,000 2,861,000 





10,603 ie 


237,309 9,728,049 
Interior stocks in excess... .--_-- *42,441 801,230 807 244 
takings 


*37 447 








over consumption to Jan.]... ----.. yo Ce ae ae 329,928 
Came into sight during week _ 267,739 sf BGG BRP. nnkane 
Total in cet Jan. 2B. caw.  cucws 19.386 118). cuece 10,865,221 
North. spinn’s’s taking to Jan.25 29,621 749,769 35,806 896,381 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1GG7——tan. BB... .....-scenes | oy Say ea ee 14,326,067 
1 SG Fe ee 66, SNe deta hnmacmelewggina 12,751,477 
TROL, Mines +s ~ceneen< RO Gricdwndondebudeca 11,701,597 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 





markets for each day of the week: 
































Closing Quotations for Middling Cotton on— 
Week Ended > 
Jan. 25. Saturday., Monday., Tuesday.) Wed’ day.|Thursd’y.| Friday. 
Galveston _._-_- 19.65 19.60 19.60 19.55 19.45 19 30 
New Orleans - _ _/19.37 19.29 19.29 19.20 19.13 18.91 
ol eee 19.10 19.00 19.00 18.95 18.90 18 65 
Savannah __...- thie 19.42 19.40 19.35 ° 19.27 19 O08 
In te daw ds ap 19.44 19.38 19.38 19.25 19.06 
Baltimore. .-.-.-. 19.85 19.75 19.75 19.75 19.75 19.65 
Augusta......- 9.44 19.38 19.38 19.31 19.19 19.0) 
Memphis... . - - 18.75 18.65 18.65 18.60 18.50 18.30 
oo ea 19.50 19.40 19.40 19.35 19.30 19.10 
Little Rock... -|18.70 18.70 18.70 18.60 18.50 18.32 
RE. nawnwawd 18.85 18.85 18.85 18.75 18.65 18.50 
yok! oro 18.85 18.85 18.75 18.65 18.50 
NEW ORLEANS CONTRACT MARKET .—The closing 


quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 









































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
Jan. 19. Jan. 21. Jan. 22. Jan. 23. Jan. 24. Jan. 25. 
January --|19.53-19.54/19.52 ———-|19.50 ——/19.36-19.37/19.29 ——|—-- ——— 
February _|——- _ —-|-—-  ——_'———— _- 
a -~--|19.57-19.58) 19.53-19.54 19.56-19.57 19.44-19.45| 19.38-19.39 19.15-19.16 
D Sor a ——— EE —eEEE——EeEE —— 
oa, omthe wi 19.60 ——/19.53 —— 19.56-19.57)19.46-19.47 19.39-19.41|19.20-19.21 
Uaeececcee — —— OSS >" 
SE anesa 19.51 ——/j19.47 ——-/19.50-19.51/19.48 ——/19.35 ——/19.16 —— 
August. ..|}—— —_——— $s —|— _ —— |-——_ 19.17 
September |——_—-_)S93§ ——|—- SS» -—_—- | —- Ss ———_— | ——- | ———- | ————- 
~ --|19.08 Bid/18.97 ——/18.99-19.02/18.98 Bid|18.92 Bid/18.79 —— 
‘one— 
— Steady Quiet Quiet Steady Quiet Quiet 
Options ._.! Steady Steady Steady ‘Very st’dy'Barely st’'y! Steady 





ACTIVITY IN THE COTTON SPINNING INDUS- 
TRY FOR DECEMBER.—Persons interested in this report 
will find it in our department headed ‘‘Indications of Busi- 
ness Activity,” on earlier pages. 


INDIAN COTTON CROP ESTIMATE.—Under date of 
Calcutta, Dec. 20, the Indian Government issued its second 
eee forecast for the crop of 1928-29. The report in part 

ollows: 


This forecast is based upon reports furnished by the undermentioned 
Provinces and States, which practically comprise the entire cotton area of 
India. It deals with both early and late varieties of cotton and relates 
generally to conditions up to the bezinnine of December 1928. 

The total area sown amounts to 24,992,000 acres, as against 23,182,000 
acres (revised) at this date last year, or an increase of 8%. The total 
estimated yield is 5,996,000 bales 400 Ibs. each, as compared with 
> i > ae bales (revised) at the corresponding date last year, or an increase 
of 9%. 

Weather conditions, on the whole, have not been quite favorable. The 
present condition and prospects of the crop appear to be fairly e- 

‘the detailed figures for the Provinces and States are shown below (the 
figures for the previous years are given in the appended statement): 














Area Outturn Yteld 
Provinces and States Acres Bales of \per Acre 
400 lis.each| ibs. 
i lath ws ca ant ettiebinias anes sneha aids oni 7,033,000; 1,750,000; 100 
Central Provinces and Berar_......-....-...--- ,930, 1,254,000; 102 
406 ,000 82 
568,000 83 
254,000) 144 
62,000 75 
21,000) 108 
14,000 73 
17,000} 155 
21,000} 191 
4,000; 100 
1,000; 200 
954,000; 100 
268,000 82 
149,000 76 
99,000) 68 
130,000} 113 
I a SO aac ici si ss sei cannes ami enila do oe 75,000 24,000} 128 
ER RS pe ee eee Pe ee ee ee 24,992,000" 5,996,000 96 














@ Including Indian States. 


COTTON GINNING REPORT.—The Bureau of the 
Census on Jan. 23 issued the following report showing the 
number of bales of cotton ginned in each of the cotton-grow- 
ing States the present season up to Jan. 16, in comparison 
with corresponding figures for the two preceding seasons. It 
appears that up to Jan. 16 1929, 13,891,857 bales of cotton 
were » gee against 12,501,447 bales for the corresponding 
period a year ago, and 16,616,075 bales two years ago. 
NUMBER OF BALES OF COTTON GINNED FROM THE GROWTH OF 1928 


PRIOR TO JAN. 16 1929, AND COMPARATIVE STATISTICS TO THE 
CORRESPONDING DATE IN 1928 AND 1927. 














Running Bales. 
State— (Counting round as half bales & ezcl, linters.) 

1929. 1928. 1927. 
SE. 5... hada eonetouee 1,087,455 1,169,121 1,454,652 
Ss is. ws 0s Héttendtiieenanedll 129,191 1,266 103,565 
BE 1s < < atigecntnncndtiatiewnduddeneh 1,156,204 939,749 1,405,126 
CE... cunwdlithemaditiptetonndentth 149,678 80,354 116,984 

vad ee teiisiniodidatinasaceutell 19,912 17,276 32, 
ee eae aes - 1,037,933 1,103,156 1,433,151 
Louisiana... Se aa ee 682, 539,71 811,643 
1,428,959 1,328,214 1,732,746 
134, 105, 199,497 
76.639 64,195 62,557 
845,128 858, 1,153,078 

1,152,397 979,257 ,508, 

1,676 ,883 953, 
404,796 ,377 418,874 
4,807 ,052 4,131,248 5,171,443 

42, 474 45,0 

4,873 5,467 12,196 
*13,891,857 ' *12,501,447 | *16,616,075 

















crop of 1928 ginned pricr to Aug. 1 which was 
of 1927-28, compared with 162,283 and 47,770 


report include 644 984 round bales for 1929: 530,190 
Included in the above are 25,426 bales of 
782 for 1928, and 13,619 for 1927. 

report are subject to correction when 
vidual returns of the ginners being transmitted by 
of the quantity of cotton ginned this season 


The statistics in 
for 1928; and 612.746 for 1927. 
American-Egyptian for ; 20, 
The statistics for 1929 in this 
ecked against the indi 


this 


ch 
mail. corrected sta 
prior to Dec. 13 are 13,146,901 bales 
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CONSUMPTION, STOCKS, IMPORTS, AND EXPORTS— 
UNITED STATES. 

Cotton consumed during the month of Dec. 1928, amounted to 534,352 
bales. Cotton on hand in consuming establishments on Dec. 31, was 1,740,- 
892 bales, and in public storage and at compresses 5,315,411 bales. The 
mumber of active consuming cotton spindles for the month was 30,622,172. 
‘The total imports for the month of Dec. 1928, were 39.630 bales and the 
exports of domestic cotton, excluding linte:s, were 1,058,013 bales. 


WORLD STATISTICS. 

The estimated world’s production of commercial cotton exclusive of 
linters, grown in 1927, as compiled from various sources is 23 ,370.000 bales 
counting American in running bales and foreign in bales of 478 pounds lint, 
while the consumption of cotton (exclusive of linters in the United States) 
for the year ending July 31 1928, was approximately 25,285,000 bales. 
The total number of spinning cotton spindles, both active and idle, is about 
165,000,000. 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that the weather in the 
greater part of the cotton belt has been mild during most of 
the week. Rain has fallen in many localities and in a few 
instances precipitation has been heavy. Practically no 
cotton remains in the fields. 





Rain. Rainfall. ete 
Galveston, Tex__...----.---- 2days 0. high 76 low 43 mean 60 
cc *» aa lday 0.08in. high low 14 mean 40 
Brownsville, Tex.-.-..--.---- high 82 low 54 mean 68 
xs Christi, Te6... 2 -2sss- lday 0.0lin. high78 low 44 mean 61 
SE Ss ora nee meee a days 1.68in. high 70 low 20 mean 45 
LE Bean dcccccsakots lday 0.02in. high 82 low34 mean 58 
Pee, WOE. és wtcccusncss 6days 2.02in. high 74 low22 mean 48 
EO SS, ae 4days 0.05in. high 82 low 30 mean 56 
New Orieans, La...-...-.-.-- Pause Gare eevéan 4.208% mean 70 
8 DS EAE. dati dita wom wd 6days 0.93in. high 75 low42 mean 59 
DEG kn doce dostnownd 2days 0.27in. high 75 low 59 mean 66 
a. ee 2days 0.05in. high 79 low 52 mean 66 
6 ES, Ee dry high 76 low 51 mean 64 
Charlotte, N. C__-----.-- (?) days 0.04in. high71 low 35 mean 52 
DEE, SOW. ncccsseccs days 2.32in. high72 low36 mean 50 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Jan. | Jan. ad 1928. 


Fi 
New Orleans. -.-.---- Above zero of gauge- 6.7 7.7 
I I Above zero of gauge— 23.1 21.4 
jp ae Above zero of gauge-— 277 19.6 
Shreveport... _-.-.----- Above zero of gauge- 16.5 14.5 
., se Above zero of gauge— 26.1 9.6 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week | Recetpts at Ports. | Stocks at Intertor Towns. |pecetpts from Plantat’ns. 
Ende ; 


| 1928. | 1927. | 1926. | 1928. | 1927. | 1926. | 1928. | 1927. | 1926. 

























Oct. | | 

18. -|558.699 389,720 587.297 847.112 974,900 NE TEE 495,323 688.020 

we 550,877 424,130 535.376, 953.5201 sama 166 683 657 285,651 ,145.625,934 
ov. i 
2. 822 438,156'508.763 1 .034 049 1,199,935 1.264.450 616.351 536,276 606.530 
9. .|396 001 390.293 488.446 1.050.545 1.260.956 1,349,950 412,497 451 .314'573.946 
16. ./351,467 341, 143/517.711|1,099.921 1,290,409 1,415 843 370.506/588.398 
23 - -|351,505)257 .764/470.442)1. 155.384 1,307 97 1/1,456.3% 1/406,968/275, 32615 11.728 

on 65,189'284,933)482 ,9 craven muerte 1,490, 161/425,558/306 862,516,739 
7. -|388,985|233,588)45 1 084) 1,223,573 1,342,508/1,528 -808}246, 196/489.47% 
14__/311,736|199,962!100.731/1 232.683 1,331,182 1,552,203/320,846)188,636'424 479 
21 _ -|265.780|180 4991329 _577| 1,232,436 1,308,770 1,541 .460 265.653\1 f8,087,345,938 
28 - (255,64 1)159,069|323, 796) 1,255,901 1,328,743 1,562,861 27%,131/179,042/325, 197 

Jan. | 1929. | 1928. | 1427. | 1929. | 1928. | 1927. | 1929. | 1928. | 1927. 
4 -}188,298]1 10,324/238,809 1.240.631 1,295.632 1,529,304 173,028) 77,113 205,252 
11. _]172,340/117,33 11264.749 1,203,459 1,261,688 1,509,833 135,16) 83,487 284,220 
18. .]151,177|122,2154 298 ,254|1, 161.140 1,217,543 1,487,981 108,858’ 78 070/274 42 
25- -1171,7611120,4051258,932 1,118,699 1,180,096 1,467,429 129,320; 82,958 238,380 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1928 are 8,237,581 bales; 
in 1927-28 were 7,329,431 bales, and in 1926-27 were 10,253,- 
589 bales. (2) That, although the receipts at the outports the 
past week were 171,761 bales, the actual movement from 
plantations was 129,320 bales, stocks at interior towns 
having decreased 42,441 bales during the week. Last year 
receipts from plantations for the week were 82,958 bales 
and for 1927 they were 238,380 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 























Cotton Takings, 1928-29. 1927-28. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Jan. 18.______- Ae ip >. 5 Peers. 
Visible sunoie | ae Pree sherstch ese ASTRA  -nhsawe 4,961,754 
American in sight to Jan. 25___| 267,739/12,183,112| 199,862/10,865,221 
Bombay receipts to Jan. 24___- : 1,145,000 6, 1,381,000 
Other India woe ae to Jan 24... 4,0 260 ,000 9,000 285,500 
Alexandria r pts to Jan. iS 25,000} 1,210,200 23 ,000 913,860 
Other supply to Jan. 23 *b____- 14, 438,000} 10,000} 385,000 
Foes 0h pkg JIC Ae 8,108,729/19,411,792/7 696 429 18,792,335 
Visible supply Jan 25.....--.- 7,650,512) 7,650,512/7 261,260) 7,261,260 
Total takings to Jan. 25 a__ __- 458,217/11,761,.280| 435,169/11,531,075 
Of which American... .....- 328,.217| 8.720.089) 346,169) 8,680,715 
Of which other. ........_ _- 130,000! 3,041.200! 89,000' 2,850,360 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,717,000 bales in 1928-29 and 2,861,000 bales in 1927-28— 
takings not being available—and the egate amounts taken by No. thern 
9 044.280 bales in 1 


and foreign ners, 928-29 and 8,670,075 bales in 
ie net 6,003 ,080 bales and 5,819,715 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





















































1928-29. 1927-28. 1926-27. 
January 24. 
Recetpts ai— Stnee Since Stnce 
Week. | Aug. 1. | Week. | Auy. 1. | Week. | Aug. 1. 
DEE « 6cccdcwcdeinnie 106,000! 1,145,000! 116,000] 1,381,000! 179,000) 1,276,000 
For the Week. | Stnce August 1. 
Exports 
Srom— Great | Contt- |Japan& Great Contt- |Japan & 
Britain.) nent. |Chtna.| Total. | Britain. | nent. | China. | Total. 
Bombay ... oll | | 
1928-29._| 1,000 18, 54,000 73, 21,000 358,000 681,000 1,060,000 
1927-28.) 4,000 30,000 52,000 86,000 25,000 238,000 459,000 722,000 
1926-27--| -..-| 7,000115,000122,000 2,000 138,000 570,000, 710,000 
Other India- ota | 
1 --| 1,000: 3, ----| 4,000 46,000 214,000 -....-. 260,000 
1927-28...) ....) 9, ----| 9,000 43,500 242,000 -..... 285,500 
22} 222} 9,000, -2--} 9,000, 17,000 167,000, ----- 184,000 
Total all— | | | 
1928-29.) 2,000 21,000 54,000 77,000| 67,000 572,000 681,000 1,320,000 
1927-28..| 4,000, 39,000 52,000 95,000; 68,500 480,000 459,000 1,007,500 
1926-27.-| ___-| 16,000115,000131,000' 19,000 ,000 570,000 894,000 





According to the foregoing, wg age 4 
decrease compared with last year in the week’s receipts of 
10,000 bales. Exports from all India ports record a decrease 
of 18,000 bales during the week, and since Aug. 1 show 
an increase of 312,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 









































Alexandria, Egypt, 1928-29. 1927-28. 1926-27. 
Jan. 23. 
R c:ints (cantars)— 
TH WOE soo ctunnscmen 125,000 115,000 210,000 
Crean Ae. 2... - aansene~ 6,036 ,000 4,373 ,303 5,482,751 
This | Since This | Since This | Since 
Export (bales) — Week.|Aug. 1.|| Week j|Aug. 1.|| Week.|Aug. 1. 
To Liver eer 6,000} 99,770)| 5,500) 76,273//11,750|128,769 
To Manchester, *c_-_-_-- 6,000) *05,'70)] 6,750} 80,154])} _._. , 472 
To Conti ent and India_| 9,000/24 ,339)]| 9,500/215,.649)| 7,750/189,969 
To America......------ 1,000} 85,87. 900| 71,452//11,500| 72,918 
Total exports. __-..--- 2 2,000'555,150''22,650'443 ,528''31 ,000!1486 ,128 








Note.—A cantar is 99 Ibs. Egyptian bales weight about 750 Ibs. 

This statement sh ws that the receipts for the week ending Jan. 23 were 
125,000 cantars and the foreign shipments 22,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market for 
yarns is quiet and for cloths1; steady. Orders are coming in 
more freely from Levant. We give prices to-day below and 
leave those for previous weeks of this and last year for 
comparison. 



































1928. 1927. 
8% Lbs. Shirt- , Cotton 8% Lbs. Shtrt- | Cotton 
32s Cop | tugs, Common |Mtddl'g| 32s Cop | ings, Common | Mitddli'g 
Tirtst. to Finest. Upl'ds. ‘wtst to Finest. Upl'ds 
0a .— d. d. js. d. 8. d. d. d. ad. {s.a. 8. d. a. 
18....1154% @16%|138 2 @13 4 11.00 |16%@18%/13 2 @13 6 11.09 
ons" 5% @16%)13 1 @13 3 10.51 |16% @18%/13 3 @13 6 11.66 
ov. 
2..--|15 @16%|13 1 @13 3 10.49 |164% @18%/13 3 @13 6 11.75 
9....115 @16%/13 0 @13 2 10.46 |14 @16 |130 @133 11.04 
16....,16% @17%/13 0 @13 2 10 55 115% @17%113 0 @13 3 10.91 
23...-|154 @16%/13 1 @13 3 | 10.84 |154%@17K)13 1 @1i3 2 11.14 
on 154% @16%)|13 3 @13 & 10.97 |154%@17 013 1 @13 4 10.90 
ec. 
7...-|154@16%)13 3 @13 5 10.63 |15% @16%|13 1 @13 4 10.68 
14..../15% @16%)13 3 @13 5 10.69 1154 @16%)13 0 @13 4 10.68 
21....|154@16%|13 3 @13 5 | 10.58 |15%@16%113 2 @137 | 10.88 
28..-./154% @16%)13 3 @13 5 10.63 |154%@17 |134 @141 11.06 
Jan.— | 1929. 19/28. 
4....|15% @16%/13 3 @13 5 10.50 |154%@17 0:13 56 @14 1 10.92 
11....|154% @164%)]13 3 @13 5 10.50 |154%@16%113 6 @141 10.90 
18... -/15K @164%113 3 @13 5 10.63 |1SK@IR%“%/I2 7 @14 1 10 #2 
25...-'15'@164'133 @136 10.48 '15 @16%'136 @149 ! 10.32 
SHIPPING NEWS.—As shown on a previous e, the 


exports of cotton from the United States the past week have 
reached 161,596 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


NEW YORK—To Piraeus—Jan. 18—Extania, 50 3 


To Havre—Jan’ 23—Rochambeau, 99-......--.---.-..-.-.. r+ 
GALVESTON—To a ra em 17—Coaxet, 8,177; ‘lV elesfora 

de Larrinaga, 6,667; Auditor, 2,829__......-..-..-_....- 17,673 
To Manchester—Jan. 17—Coaxet, 1,323; Telesfora de Larri- 

CG: Be MN 5 BONS a Ss b <6 ds Goon nesenagesecksuls 7,400 
To Havre—Jan. 17—Lancaster Castle, 4.456; Michigan, 5,474 9,930 
To Ghent—Jan. 17—Lancaster Castle, 6,671_.--.--....-___- ,671 
To Antwerp—Jan. 17—Lancaster Castle, 300_........-..___ 300 
To Barcelona—Jan. 17— Mar Blanco, 4,187_--.-.-.----___-_ 4,187 
To Dunkirk—Jan. 17—Michigan, 2,748.-.------.----..-_ 2,748 
De Demeaernen, BiertGe Be, 8 MOS. « - - 3 on we enc ewicnecnne 1,834 
To Japan—Jan. 17—Kerstein Miles, 7,954; Fernmoor, 500 

Jan. 19—Hofuku Maru, 3,784___.------ ee eee ee 12,238 
To China—Jan. 17—-Fernmoor, 1,800.._._Jan. 19—Hofuku 

WRGN, Bie Oe ae 66 Wo oo on Ws bed ctcendcccnsedvcteda ts 4,370 
To Gothenburg—Jan. 22—-Topeka, 845-.....--..-.- 22-22. 845 
To Copenhagen—Jan. 22—-Topeka, 300---...-..---.-.-  . 300 
Te Osias aah, 23-—“Tepens®, 300. 6«- -\W9 << coos mck wsabdbinn cn 350 

NEW ORLEANS—To Liverpool—Jan. 16—Duquesne, 4,375__. 

Jam. 21—Beigian, 645. -........---- ----- enn ncnsncn- ou 5,020 

To ge pa ee 16—Duquesne, 2,420._._.Jan. 21—Bel- 

mM, 208....-------~~~--- ~~ ene ‘ 
To Vera Cruz—Jan. 17—Baja California, 700............_ . . one 
To Bremen—Jan. 17— Davenport, 4,571----.-.-.---. 2 __ 4,571 
To Hamburg—Jan. 17—Davenport, 252------...-2--22 LL __ "25: 
To Mexico—Jan. 18—Morgan, 700__.---.---------. 8, rd 
To Japan—Jan. 18—V 9 Se « « hebhinn wamniie tnbiiiews 2,707 
To China—Jan. 18—vVictorious, 150..-....--....-..__..___ "150 
To Havre—Jan. 1 





To Ghent—Jan 
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HOUSTON-~<te premen Jee. 16—Manchester Commerce, 8,588 
B6-= 0G), 4) 1D Rbanosscnensap aventuwens§encsescce 12,720 
To pe ee AF Pb ae a de Commerce, 100__--..--- 100 
To Manchester—Jan. 14—Telesfora de Larrinaga, 889 (addi- 
Meee). «das Bi AGRE . BOUs sc onreecsnnscevascccscs= 1,439 
To Barcelona—Jan. 19—West Chatala, 600......-----.----- 600 
To Liverpool—Jan. 21—Auditor, 8, Ln eneanape pie 8,318 
To Gothenburg—Jan. 18—Topeka. DDK twicnncsnuneebeceee 273 
To Stockholm— Jan. 18—~Topeka, 84..........-......----- 84 
To Warburg—Jan. 18—Topeka, 200_.............--------- 200 
To Oxelsund—Jan. 18—Topeka, 200...........-----..------ 200 
To Havre—Jan. 24-—Brush> 4 Ra le i A tale 4,554 
To Ghent—Jan. 23—Brush, 25 “4 Dilibtidstétebawesscanescons 250 
To Rotterdam—Jan. 23—Brush, 1,000___...-.....-..------ ,000 
To Genoa—Jan. 23—C ollingsworth, 1,010; Monbaldo, 3,525- 4,535 
To Naples—Jan. 23—Collingsworth, SE i pa 400 
To Japan—Jan. Oe ME errr rr Tr 8,776 
To China—Jan. 22—Fernmoor, 1,208__....-......---------- 1,208 
CHARLESTON—To Liverpool—Jan. 18—Daytonian, 820_--.-..-.- 820 
To Manchester—Jan. ee. 7 eae er 1,674 
To Bremen—Jan. 19—Bockenheim, 1,096......------------ 1,096 
To oe angler 19—Bockenheim, '993_-_Jan. 21—Liberty 1,085 
TIO o UB w © & 0 OOS 0 6 0204066668242 46 0206860820880 00 0080080000 ’ 
To Antwer Jan. 19—Bockenheim, 1,804__.........---..-- 1,804 
NORFOLK—To Manchester—Jan. 21—Bannack, Bs tt ehel ies 400 
To Liver o-—Jam. 22—Manchester Shipper, 1,581__-------- 1,581 
3AN FRANCISCO—To Liverpool—Jan. 17— iti oprader. 698-- 698 
8AN PEDRO—To Liverpool—Jan. 19—Pacific Trader, 302------- 302 
To Bremen— Jan. 21—Los Angeles, 850_.-...---.-.-------- 850 
To Japan—Jan. 21— Belfast Maru, 1,000__-...._--_.------- 1,000 
MOBILE—To Liverpool—Jan. 16—West Hardaway, 3,499_-.-.---- 3,499 
To Manchester-—Jan. 16—West Hardaway, 2,077__..-.------ 2,077 
3AVANNAH—To Bremen—Jan. 23—Bockenheim, 1,707-.-.------- 1,707 
To Hamburg—Jan. 23—Bockenheim, 359---..-..---.------- 359 
To Antwerp—Jan. 23—Bockhenheim, 100_.....--..--------- 100 
To Ghent—Jan. 23—Bockenheim, 100.........------------ 100 
BALTIMORE— To Genoa—Jan. 8—Exchester, 200...Jan. 14— 
a I ans cat srsin de tsi as wt ig vn POA Dh ae i tists Sap WO nes ww fact Se tt 650 
TEXAS CITY—To Liverpool—Jan. 14—Telesfora de Larrinaga, 
nn) 2. (wana seen kd meen se ia oe 1,708 
To Manchester—Jan. 14—Telesfora de Larrinaga, 1,015_----- 1,015 
To Barcelona— Jan. 14—Mar Blanco-_..-....-..-.--------- 2,377 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 








High Stand- High Stand- Htgh Stana- 
Density. ard Denstty. ard. Denstty. ard. 
Liverpool 45c. .60c. {Oslo .50c. 60c. |Shanghal .70c.  .86c. 
Manchester .45c, .60c. |Stockholm .60c. -75¢. Bombay -70¢. -85c. 
Antwerp .45c. .60c. | Trieste .50c. .65c. |Bremen 45c. .60c. 
Havre 3lce. .46c. |Flume -50c. 5c. |Hamburg .45c.  .60c. 
Rot! Adc. .60c. Lisbon -45e. 60c. | Piraeus -75c. -90c. 
Genoa -60c. .65¢. |Oporto 606. -75c. |Salonica -75e. -90c. 
Barcelona .30c. .45c. | Venice 0c. .65c. 
Japao 650 80c 
LIVERPOOL.— a cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Jan.4. Jan. 11. Jan. 18. Jan. 25. 
Sales of the week__._......--.. 8,000 32,000 44,000 27 000 
Of which American___....--- 12,000 21,000 26,000 17,000 
CS EEE 1,000 1,000 1,000 
I asics de sii a0 kt eb isto aot we is now 63 ,000 75,000 69,000 59,000 
, aR PeSaRe apap E eps 874,000 893.000 921,000 959,000 
Of which 7 -naemapem Cthonaemwa 581,000 612,000 638,000 670,000 
Total imports. ._.._.......-.-.- 117,000 99.000 93,000 103,000 
or wee i American. ....ccc-- 85,000 86,000 75.000 75,000 
Amount afloat. _.........---.. 306,000 299.000 254,000 228,000 
Of which American__.___---- 39,000 218,000 178,000 62.000 


The tone of -the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


















































Spot. Saturday. | Monday. Tuesday. | Wednesday.| Thursday. Friday. 
Market, Quiet 
12:15 Quiet. Moderate and Quiet. Quiet. Quiet. 
P.M. demand. | unch’g’d. 
Mid.Upi'ds 10.65d. 10.58d. 10.58d. 10.54d. 10.52d. 10.48d. 
@ales ....- 4,000 6,000 6,000 5,000 5,000 5,000 
Futures. Steady Quiet Quiet Quiet Steady Quiet 
Market 6 to 8 pts.| 4pts. (2 to 3 pts.|2 to 3 pts./6 to 9 pts./2 to 4 pts. 
opened advance. decline. decline. decline. | advance. decline. 
Market, Quiet, |Q’t but st’y/Q’t but st’y Barely st’y|Barely st’y/Q’t but st’y 
4 4 to 6 Dts.|3 to 5 pta.i1 pt. adv.i8 to 12 pts.|3 to 7 pts.i2 to 4 pts. 
P.M. advance. decline. \to2pts.dec! decline advance. decline. 
Prices of futures at Liverpool for each day are given below: 
| sat. | Mon. | Tues. | Wed. | Thurs. | Fri. 
Jan. 19 | 
to 12.1512.3012.15 4.00)12.15| .40012.15 .40012. 15 4.00 12.1 
Jan. 25. p. m.|p. m. p.m. p. m.|p. m.\p. m.|p. m. p. m.\p. m\p-m.p. mpm. 
[@ | dai ¢@. ia. | a. | a@ | aia | a@ | a4), | a, 
GEE ccstaoen of 10.39 10.33 10.34/10.33 10.33 10.29 10.21 10.27|10.24 10.23 10.21 
PEER ccéan oo on 10.39 10.33 10.35,10.34 10.33 10.29 10.21 10.27|10.25 10.24 10.21 
i aS 10.43 10.37 10.39|10.39 10.39 10.35 10.27 10.3410.32 10.31 10.28 
f SSS 10.44 10.38 10.40)10.40 10.40 10.36 10.28 10.35,10.33 10.32 10.29 
an hea aim sie 10.48 10.42 10.44)10.44 10.44 10.40 10.33 10.40)10.38 10.37 10.34 
RD adbnene ce ee 10.44 10.38 10.40,10.39 10.40 10.36 10.29 10.37/10.34 10.33 10.30 
[ ae 10.44 10.38 10.4010.40 10.41 10.37 10.30 10.37|10.35 10.34 10.31 
BE eskccnen o% 10.36 10.31 10.33 10.33 10.33 10.30 10.23 10.30/10.28 10.28 10.25 
September... .. ../10.29 10.24 10.25/10.25 10.25 10.22 10.16 10.23)10.22 10.22 10.19 
i eens’ ate. sil 10.23 10.18 10.19. 10.19 10.18 10.16 10.10 10.17|10.16 10.1510.13 
November. ... -. -./10.19 10.14 10.15'10.15 10.14 10.12 10.06 10.13)10.12 10.11 10.09 
December .... .. ~ 110.19 10.15 10.16 10.16 10.14 10.12 10.06 rr ag ys 10.12 10.10 
January ........ -- 10.17 10.13 10.13 10.13 10.11'10.09 10.02 10.13)10.09 10.08 10.06 


Friday Night, Jan. 25 1929. 

Flour trading has been for the most part on a moderate 
scale. In other words, buyers have not departed from their 
old policy of purchasing more or less from hand to mouth. 
Still the firmness of wheat has had a more or less bracing 
effect on quotations and at times the tendency had been 
seemingly upward. New York exported early in the week 
27,885 sacks to London, Rotterdam and Hamburg. Exports 
from New York last week 170,207 sacks against 123,000 in 
the previous week. New York last Saturday cleared 2,000 
bbls. and all ports a total of 24,000 sacks. 





'after all, left its mark in a moderate net decline. 





Wheat.—on the 19th inst. prices declined 4 to %c. with 
the Liverpool cables not so high as due and corn off 1\4c., 
two things that plainly dominated wheat. Early prices were 
¥%¢, lower, but a rally occurred later of 1144 to 1%c. due te 
reports of a fair business in durum with Italy, a better mill 
demand and buying by the East and Northwest. River 
Plate offerings were smaller and Liverpool ended at least 
¥%, to %kd. higher, though it was due to be sure to rise 144 
to 134d., but an expectation of bearish statistics on Monday, 
The 
world’s shipments for the week were expected to approxi- 
mate 20,000,000 bushels. 

On the 24th inst. wheat closed %4c. higher, though early 
in the day there was a rise from the low of 2c., realizing 
in the later trading caused a reaction. Winnipeg and other 
northwestern markets were fractionally higher. The sell- 
ing in the later trading was due to disappointing cables, Liv- 
erpool falling % to %d., while there were also reports that 
the world’s visible supply is up to 565,000,000 bushels against 
400,000,000 at this time last year. There was a report that 
Argentine wheat was offering at 4%4c. less than No. 4 Mani- 
toba and this grain was in a position for prompt shipment. 
Argentine shipments for the week were estimated at 5,700,- 
000 against the actual total last week of 4,200,000 bushels. 
The Canadian Government reports put the crop at 534,000,- 
600 bushels. This had very little effect and had been dis- 
counted. 

To-day trading was on a larger scale at a rise of 1% to 
1%c., largely owing to fears for the safety of the winter 
wheat crop, which has an insufficient snow covering, which 
a cold wave may strike over the week-end. The snow fall 
is inadequate over vast areas west of the Missouri River 
and in much of Illinois, Ohio and Indiana. Final prices 
show a rise for the week of 4% to 4%c. 


DAILY CLOSING PRICES pf be’ ay’ IN NEW YORK, 


4 on. Tues. Wed. Thurs. Fri. 
PO Se ye 159% 161 164% 164% 164% 165% 
DAILY CLOSING PRICES OF } nae FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri. 
RR subse adesabadesiweswes ink 122% 125% 124% 136 126 
RE ee 124% 125% 128% 128 % 1 28% 129 
ree ee ee ae ee 126% 127% 130% 129% 130% 131 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. can 
Bi tic ictbveenkidtasnaweateaal 126% 127% 13076 128 139% } 
ee eee eee * 128% 129 130 130% 139% 
EE 127% 128 129% 128% 129 129% 


Indian Corn.—With reports of rains on the Pampas and 
in Southern Argentine area, corn fell 1% to 15c., the direct 
result of considerable profit taking, and there was no net 
recovery in the end. But it was noticed that Buenos Aires 
closed at least 1/20 lower. In Chicago the market had be- 
come somewhat overbought. On the 21st owing to dry, hot 
weather in Argentina, covering and apparently some new 
buying, prices advanced 1 to 1%c. A private estimate put 
the Argentina crop at 180,000,000 bushels on present condi- 
tions, or some 100,000,000 bushels less than last year. The 
weather over the west and southwest, moreover, was more 
or less threatening and gave rise to fears of smaller receipts 
with the forecast for rain or snow in all States. The U. S. 
visible supply increased last week 188,000 bushels, against 
a decrease in the same week last year of 712,000 bushels. 
The total now is 22,151,000 bushels against 27,822,000 a year 
ago. On the 22d inst. corn broke away from wheat and de- 
clined 4% to %c. net. At one time on that day it was 2 to 3c. 
lower, on reports of Argentine rains. 

On the 24th inst. prices advanced 1%c. on reports that 
recent rains in Argentina had been insufficient, although 
Buenos Aires did not seem to credit such statements, for 
it was unchanged to %c. lower. Liverpool ended 4d. 
lower, but exporters here reported sales of about 200,000 
bushels to the United Kingdom and the Continent. This 
may be a beginning. It was rainy in the Southwest and the 
forecast was for rain or snow. This seemed to suggest that 
receipts were likely to be small. As it was, the selling by 
the country was small. Later on came some realizing and 
a portion of the advance was lost. Domestic demand was 
not so active. Still some of the consumers are to all ap 
pearances obliged to buy at the market. 

To-day there was a sharp demand for corn and prices were 
stronger, rising in fact some 1% to 1%c. on continued bad 
crop news from Argentina and a rise in hogs of late of 
about $1. There is also said to be a good deal of corn feed- 
ing to live stock, or at any rate, many are predicting a 
marked increase in the feeding. Final prices show a net 
rise for the week of %4 to 4c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
| 116% 117% 116% 116% 117% 118% 
DAILY CLOSING PRICES OF LORN FUTURES IN CHICAGO, 
—_ 05% —— ors Thurs. Fri. 


ES Se a oe ‘eig 99 Oris 19 98 99% 
a 102% 101% 101 10038 101% 103 
‘  - Sepa y ee aos 104% 103% 103 102% 103% 104% 


Oats at one time was % to %c. net lower in sympathy 
with the decline in other grain. March showed the must 
decline under rather general liquidation. On the 22d inst. 


prices advanced % to %c., partly under the impetus of a 
rise in wheat and a fair demand from shorts and others. 
To-day prices advanced % to 1c., partly in sympathy with 
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the rise in other grains and with more or less covering of 
shorts. Final prices show a net rise for the week of 4 
to %c., with March the strongest. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
PO Bin anennsnaccssecennans 63% 63% 63% 63% 63% 64 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Bs adusadenesnnascucngwawtind 52% 2% 53 53 54% 
( =e tes: 52% 53 53% 53 54% 
July .-..----------------------- 49% 49% 50% 50% 50% 51% 


DAIEY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May....----------------------- 60% 4% 62% % 61% 62% 
July - -..----------------------- 59 60% 60% 59% 60% 60% 

-o---------------------- 55 54% 55% 55 55% «55% 


Rye.—Prices on the 18th inst. closed % to %c. lower in 
response to a decline in wheat. On the 22d inst. prices 
showed a sharp rise from a fear of a sharp drop in the 
temperatures. To-day prices advanced 1% to 1%c. spurred 
by the activity and advancing tendency of wheat. Final 
prices show a net rise for the week of 2% to 3c. ° 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, < 


Sat. Mon. Tues. Wed. Thurs. Fri. 
i diitn iin cidsionniceatuigitniini eee 106% 106% 108 109 109 109% 
SL Mis wakeuschabtiaceshen 108% 108% 110% 110% 111% 111% 
PA dibbcknccenddaseitnnnanseil 107% 107% 108% 109% 109 110 
Closing quotations follow: 
GRAIN. 


Wheat, New York— | Oats, New York— 
No. 2 


i) eee LMS | INOs Fo WiC s sc ccccscnscen 64 
No. 2 hard winter, f.o.b_...1.40%)| No.3 white____- a 
Corn, New York— | Rye, New York— 
Os © PE oc waccncs See Ee UN eee wel 21% 
Es SO PE kwacscutannes 1.15% | Barley, New York— 
| eb waw a needescan w- 93% 
FLOUR. 
Spring CUS fi onsen $6.25@$6 50) Rye flour, patents_--__- $6.85 @$7.15 
ears, first spring-_.. 5 80@ 6.15 Semolina No. 2, pound. 3% 
Soft winter straights... 6 35@ %.85 Oats goods... - Souwa~ 85@ 2.90 
Hard winter straights... 6 00@ 6.25) Corn flour_.........2- 2.75@ 2.85 
Hard winter patents... 6 25@ 6.50 Barley goods— 
Hard winter clears ----- 5 408 BS0| GRO ccasuecmecne 3.60 
Fancy Minn. patents... 8 25@ 8.95 Fancy 1 Nos. 1,2, 
Oilty mille... .......... 8.20@ 8.90) 3 and 4...... ----- 6.50@ 7.00 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by 
us from figures collected by the New York Produce Ex- 
change. First we give the receipts at Western Lake and 
river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years: 





| 
Recetpts at— | Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. 
‘Dbis.1960bs.'bush. 60 lbs.\oush. 56 lbs.bush. 32 lbs. bush .481bs.\bush.561Ds. 
ui , 1 

















Chicago - - - - - 238,000, 156,000, 2,161,000 494,000, 139,000; 31,000 
Minneapolis-..  --__-- | 1,538,000, 505,000  284,000/ 307,000! 97,000 
Dhseek 8 sarren | 265,000) 73,000 33,000 10,000) + 39,000 
Milwaukee.--| 34,000 4,000} 205,000 75,000 104,000) 8,000 
cnans| enonme 118,000, 43,000 97,000) 1,000, 1,000 
Stns) «cee 34,000, 17,000 cf ee | 7,000 
os Eparenee: 21,000, 701,000 148,000 ----._| -.... 
St. Louis--.. 140,000 616,000, 1,006,000 456,000) 35,000 ---.-- 
eoria.__-..- | 3,000 16,000, 570,000, 100,000| 57,000 ------ 
KansasCity..|  --__-- 640,000, 958,000 106,000 ---.-- | -enaee 
Phebecd sannen 343,000, 538,000 126,000, ------ pence 
St. Joseph..-|  ------ 207,000 216,000 96,000, --.-..- _- 
Wisse naxsed 210,000 153,000  Zeeeees . ankeee 
Sioux City...| -..... 1,000, 507,000 84,000 St. -»4ann 
Tot. wk. ‘29 465,000, 4,199,000, 7,653,000 2,141,000 655,000 183,000 
Same week '28 451,000 6,178,000 7,074,000 2,632,000 1,158,000' 359,000 
Same week '27, 479,000, 4,643,000, 4,752,000 3,046,000, 609,000 287,000 
Since — | | | 
(a a '12,670,000 339,236,000 139,408,000 85,049,000,71,932,000 18,945,000 
a 12,073,000 311,111,000 130,017,000 84,009,000 50,249,000 28,493,000 
1926. _-__- 11,829,000 226,410,000 117,705,000 84,313,000 25,987,000 20,817,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Jan. 19, follow: 





| | 
Flour. | Wheat. | | Barley. | Rye. 











Recetpts at— Corn. | Oats. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

New York... 350, { 608,000, 204,000 166,000, 374,000 3,000 
Philadelphia - 21,000, 749,000 259,000 15,000 a?) Ze 
Baltimore - - - - 18,000, 422,000 268,000 8,000 506,008 8. sbonee 
Newport News 1,000, nh: teases <nneen ia * aa 
Norfolk------ 1,000, 140,000 60,000 = -_---- i wadeeee eseees 
New Orleans* 42,000) 69,000 263,000 ft ree ee ese 
Galveston... --.--- | _ 59,000, 299,008 _.1_.. Wieence: iipecenas 
St.John, N.B. 31,000 1,833,000 162,000 163,000 329,000 173,000 
Bostes....-- 23,000, | a ,000 eae 

Tot.wk.’29 487,000 4,051,000 1,515,000 407,000 981,000 176,000 
Since Jan.1'29 1,486,000 10,667,000 5,6§8,000 1,027,000 2,675,000, 344,000 

Week 1928- 575,000 3,286,000 321,000 , 571,000 572,000, 784,000 
Since Jan.1°28 1,498,000 9,196,000 804,096°' 1,069,000 1,944,000 1,278,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
or through bills of lading. 


The exports from the several seaboard ports for the week 











ended Saturday, Jan. 19 1929, are shown in the annexed | 











statement: 
} | Nl 
Ezports from— | Wheat. | Corn. | Flour. | Oats. | Rye. | Barley. 
| Bushels. | Bushels.| Barrels. | Bushels.| Bushels. | Bushels. 
i Os: ee | 1,466,724 36,662, 124,786 5 | crea | 945,901 
BN te 5.) ee5 ees ’ Beery x ren Beperen | eee 
Philadelphia_...._- 633,000 176,000 BAG <acasal cneeanl 65,000 
SE 180,000, 408,000) Be Gare 259,000 
Norfolk. ..-.----.. | 140'000| 60,000; 1,000, _-----| ------| --.--- 
Newport News----- ieee 89,000 Ck ae ee se: ee 
New Orleans-_--...-- | 21,000 593,000 9,000 COORG sacaasl ascann 
Galveston_-...---- 70,000) 2.2242 Bates Re ee | 40,000 
St.John, N. B.....-. | 1,833,000 162,000 31,000 163,000 173,000, 329,000 
(Eee . ee 103,000 tame oaxdeet <CHnlaal weaken 
SE anscxesant Sere Bae Cc ee eee mee Oa 
Total week 1929__| 4,343,724 1,627,662 198,786 252,181); 173,000 1,638,901 
Same week 1928__-_-' 3,417,257' 196,000' 182,753 69,135' 529,172: 592,208 





The destination of these exports for the week and since 
July 1 1928 is as below: 














Flour Wheat, Corn. 
Exports for Week 
and Since Week Since Week Since Ww Since 
July 1 to— Jan.19| July 1 Jan. 19 July 1 Jan. 19 July 1 
1929. 1928. 1929. 1928. 1929. 1928. 
Barrels.| Barrels. Bushels. Bushels. | Bushels. | Bushels. 
United Kingdom.| 65,771) 2,064,737 982,102) 51,839,620) 712,704) 5,161,116 
Continent. ...... 78,515) 3,294,169) 3,129,983/143,359,420| 911,958) 7,662,562 
So. & Cent Amer.| 4,000 07 ,000 4,000 228,000; ...--- 131,000 
West Indies_..... 5, 282,000 2,000 48,000 3,000} 569,000 
Brit. No.Am. Col. er Lee 0 | osebeee re eee eee 
Other countries...| 45,500} 685,298) 225,639) 2,813,733) -..-..-. 2,250 
Total 1929.._..|198,786| 6,534,204) 4,343,724/ 198,308,773) 1,627,662) 13,525,922 
Total 1928....- 182,753| 6,961,861' 3,417,257/ 169,069,097! 196,000! 1,868,739 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 19, were as follows: 


GRAIN STOCKS. 








Wheat. Corn. Oats. Rye. Barley: 
United States— bush. bush. bush. h. bush- 
PE Dees entaceckane 1,109,000 204,000 111,000 161,000 269,000 
Datecnooes * pheese  uxonaee ,000 3,000 108,000 
Philadelphia. -- 487,000 255,000 97,000 Ze 187,000 
Baltimore - ~~. -- 3,042,000 832,000 ,000 4, 290,000 
Newport News... os 14,000 Sl ee eee eee 
2. ere 08,000 1,405,000 121,000 52,000 467,000 
CO 1,333,000 ee 86 aunaee 2,000 309,000 
F. A eee 379, 235,000 204,000 4,000 71,000 
WG a ABA wecaccsesacs ,500, 1,322,000 1,179,000 465,000 402,000 
os | eee S,i0.eee 8 0 anna J. ae 594,000 
oo ee ee 2,149,000 31,000 246,000 6,000 9,000 
- ___ a ee ' _. SiGe 8 aaeaee = gbake 
Pett ibhntdinnenenne 230,000 20,000 35,000 10,000 
So 12,205,000 8,566,000 2,738,000 2,329,000 1,085,000 
Stott ensanes. sane eet sacnks jj§«assase  mapen 
i eee J 1,936,000 843,000 515,000 564,000 
ad adndbedavigecks 22,717,000 887,000 310,000 1,758,000 752,000 
——_ pees OL fae eee eee 278,000 
Minneapolis. .........-.. 30,943,000 935,000 2,132,000 1,026,000 3,097,000 
DE GD 6 ctshonancnss 501,000 854,000 ss ae 89,000 
C—O EES 3,580,000 898,000 297,000 3,000 145,000 
BE SE i dvadacnamne 19,407,000 1,025,000 85,000 29,000 107,000 
[| ee ,956,000 19,000 Te 4,000 
St. Joseph, Mo......... 2,142,000 | ee eee 3,008 
re ee 13,000 21,000 594,000 = -...--- 106,000 
rr 696,000 S70,000 1,4000e 8 <asese 8 8 8 _ncoson 
ay SOR: 8,146,000 1,191,000 1,002,000 60,000 127,006 
Total Jan. 19 1929___.130,829,000 22,151,000 12,996,000 6,434,000 9,173,000 
Total Jan. 12 1929___.134,350,000 20,263,000 13,034,000 6,462,000 9,273,000 
Total Jan 21 1928__.. 79,712,000 27,822,000 20,552,000 3,668,000 2,247,000 


Note.—Bonded grain not included above: Oats, New York, 51,000 bushels; 
Philadelphia, 24,000; Baltimore, 5,000; Buffalo, 541,000; Buffalo, afloat, 229,000; 
Duluth, 14,000; total, 864,000 bushels, against 790,000 bushels in 1928. Barley, 
New York, 497,000 bushels; Boston, 344,000; Philadelphia, 117,000; Baltimore, 
476,000; Buffalo, 1,512,000; Buffalo afloat, 437,000; Duluth, 92,000; total, 3,475,000 
bushels, against 4,425,000 bushels in 1928. Wheat, New York, 3,756,000 bushels; 
Boston, 1,455,000; Philadelphia, 2,674,000; Baltimore, 4,485,000; Buffalo, 9,863,000; 
Buffalo afloat, 10,599,000; Duluth, 270,000; Toledo afloat, 1,470,000; total, 34,522,- 
000 bushels, against 36,769,000 bushels in 1927. 








Canadian— 
NE oe web Rhee eee 1,054,000 407,000 467,000 
Ft. William & Pt. Arthur_54,318,000 ---.-. 5,087,000 1,598,000 5,796,000 
= ee ce 8 Beer eee 296,000 
Other Canadian.......-- S,558,000° = eacnee 2,123,000 703,000 1,292,000 
Total Jan 19 1929_...79,588,000 --.-.--- 8,305,000 2,708,000 7,851,000 
Total Jan. 12 1929....78,538,000 -.-.-- 8,453,000 2,610,000 7,792,000 
Total Jan. 21 1928-...66,346,000 ------ 3,302,000 2,865,000 3,784,000 

Summary— 
Ss bob neaosens 130,829,000 22,151,000 12,996,000 6,434,000 9,173,000 
CRN soc tim senancce 79,588,000 -..--- : J 2,708,000 7,851,000 
Total Jan. 19 1929__..210,417,000 22,151,000 21,202,000 9,142,000 17,024,000 
Total Jan. 12 1929_...212,888,000 20,263,000 21,487,000 9,072,000 17,065,000 


Total Jan 21 1928_---146,058,000 27,822,000 23,854,000 6,533,000 6,031,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Jan. 18, and since July 1 1928 and 1927, 
are shown in the following: 


; | 

















Wheat. | Corn. 
Exports. | 1928-29. | 1927-28. | 1928-29. 1927-28. 
Week Since Since | Week Stnce Since 
| Jan. 18. | July 1. July1, | Jan.18.| July 1. July 1. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer-|12,831,000'342,349,000 297,622,000 3,506,000, 81,158,000, 4,109,000 
Black Sea--. 112 2,024,000, 9,024,000 ------ 1,83 13,113,008 





827,000 , 
1,579,000 167,223,000 196,847,000 


Argentina_--| 4,206,000) 74,791,000. 50,977,000 
Australia ---| 3,928,000, 42,472,000 29,544,000 
India_..-__- 1,064,000 8,240,000 


Oth. countr’s 784,000, 30,084,000 20,232,000 
Total ---.'21,911,000 492,784,000 415,639,000 5,272,000 207,584,000 228,881,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
JAN. 22.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Jan. 22 follows: 

Temperatures were mostly moderately below normal during the first 
few days of the week, with subzero readings confined to the northern 
Great Plains. Unsettled weather conditions prevailed over most sections 
east of the Rocky Mountains and more or less general rain or snow was 
reported from the East, especially on the 18-19th, attending the passage 
of a low pressure area from eastern Kansas to the St. Lawrence Valley. 


187,000, 20,376,000, 14,812,008 








| Following this disturbance there was a reaction to much colder in centra! 
| sections, and temperatures remained 


generally subnermal over central 
and eastern areas on the 20th. : “its 

An area of low pressure that moved in from the Pacific coast on the 19th 
was central over southern Nevada the following day, bringing precipi- 
tation to much of the Southwest. Toward the close of the week this ‘“‘low”’ 
moved slowly eastward, and another disturbance was central over the 
southern Mississippi Valley; this pressure distribution resulted in some 
severe local storms in the interior, but precipitation was not widespread, 
though rather general rains occurred in eastern Texas and Louisiana. 
Temperatures had moderated somewhat over the central sections of the 
country, but it was still cold in parts of the Northwest. 

Chart I shows that, for the week as a whole, there were very great con- 
trasts in temperature between the southeastern and northwestern portions 
of the country. In the Southeast, covering the area from the Ohio River 
southward, and also the middle Atlantic area and the west Gulf sections, 
the weekly mean temperatures ranged from 6 deg. to as much as 16 deg. 
above normal, while from the western Lake region westward they were 
generally from 6 deg to 15 deg. below normal; thus, compared with the 
normal, temperatures were relatively about 30 deg. lower in portions of the 
Northwest than in sections of the Southeast. Between these areas of ab- 
norma!ly cold and abnormally warm weather there was a fairly wide belt, 
extending from the Colorado River northeastward to the eastern Lake 
rezion, in which about normal warmth prevailed. 

While the week averaged very cold in the Northwest, minimum tem- 
peratures were not unusually low for the season, as the line of zero ex- 


! tended only to central Iowa and northern Nebraska, with the lowest re- 
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ported for the week, 22 dez. below zero, at Devils Lake, N. Dak., on the 
16th and at Sault Ste. Marie, Mich., on the 20th. Freezing did not ex- 
tend farther south than southern North Carolina, northwestern Mississipni, 
and west-central! Texas, while the lowest temperatures reported for the 
week in Gulf districts ranved between 50 dez. and 60 dez. , 

Chart Il shows that the weekly precipitation was substantial to heavy 
over a considerable area extending from the lower Mississippi Valley and 
east Gulf States north ard to the Lake region, and was excessive in some 
central Gulf coast sections. Licht to moderate amounts were reported 
from the Atlantic area and generally from the Rio Grande Valley north- 
ward, but there were some heavy falls in parts of the Southwest, extend- 
ing as far north as southwestern Utah. In the Pacific Coast States rain- 
fall was moderate to fairly heavy, several stations in central and southern 
portions reporting weekly totals in excess of 1 inch. 

As a general rule, the week was not favorable for seasonal work on farms. 
In the South tenperatures were pleasant, but in most places frequent 
rains and wet soil prevented plowing and other field operations good 
growing weather for winter crops prevailed, except that rains were still 
inadequate in southern Florida where the soil has become very dry. In 
the South Atlantic States rainfall was less frequent, with amounts mostly 
light to on!v moderate, and outside operations there made better advance, 
with the planting of some hardy spring truck crops extended as far north 
as eastern North Carolina. In the Gulf coast sections winter truck did 
well quite generally and pastures show some improvement, by reason of 
the warmth and moisture: but abnormally high temperatures in parts of 
the Southeast caused some anprehension as to the possible premature 
forcing of peach bloom, especially in Georgia. 

In the Northwest and most Rocky Mountain sections the week was cold, 
stormy, and rather hard on livestock, thouch snow was bencficial for 
grain fields in many laces, particularly in Montana, on the western slore 
of the Rockies, and in the Great Basin. In the far Southwest rain wa« 
helpful, but moisture is still needed in western Texas and most of New 
Mexico. Much of the interior of the country is azain bare of snow, exne- 
cially the eastern Grain Belt where the abnormal! warmth rapidly cleared 
the ground. ‘There were some locally damaging storms and heavy rains 
in parts of the Ohio Valley. Inthe western Lake rezion and upner Missis- 
sippi Valley there is a considerable layer of snow, with roads blocked and 
marketing interrupted in some places, especially in Wisconsin and Min- 
nesota. 

SMALL GRAINS.—The weather wasrather unfavorable for winter wheat 
in many sections of the interior, though no extensive or widespread dam- 
age has been reported. In the more eastern portions of the belt abnor- 
mally high temperatures and heavy rains caused a rapid disappearance 
of the snow cover, and the ground is now bare quite generally in the Ohio 
Valley area, except the northwest portion, principally northern Illinois. 
There was some ice on the fields in parts of Illinois, while heavy rains 
caused some flooding of lowlands in both Indiana and Ohio. From the 
northern portions of Illinois and Missouri northward wheat fields were 
generally well protected at the close of the week, and also in the northern 
Great Plains, as well as the Pacific Northwest and most Rocky Mountain 
districts. In the western main Wheat Belt the ground is bare and snow 
cover is needed. In western Kansas wheat is frozen to the cround, and 
some heaving is reported in the southeast, but apnarently without serious 
injury. In Oklahoma the crop is making slow growth and is late, but mostly 
in fair to good condition. In the Southern States winter grains made eood 
progress under the influence of temperature and moisture conditions favor- 
able for growth, except that rain is needed in western Texas. 


The Weather Bureau also furnishes the following resume | 


of the conditions in the different States: 


Virginia.—Richmond: Temperatures high and rainfall light; favorable 
for farm work, marketing tobacco, and lambing. Winter grains gener- 
ally in fair to good condition; no snow cover. Preparation of soil for early 
potatoes bezun in extreme east. 

North Carolina.—Raleich: Very mild most of week; rainfall light. Con- 
siderable farm work done in east. Winter truck in zood condition; planting 
beets, carrots, peas. and other hardy truck. Small grains do.ng well. 

South Carolina.—Columbia: Sprinelike weather quickened vecetation, 
but not beyond danger point. Winter cereals and truck improved. Peas, 

, and carrots being planted on coast. Rains kept soil in good condi- 
tion for plowing, which is proceeding slowly. 

Georgia.—Atlanta: Week decidedly warm, threatening to force pre- 
mature development of peach buds. Rains moderate, but frequent, and 
soi] too soft to plow. Farm work mostly at standstill. Good stands of 
wheat, oats, rye, and cover crops, which are growing nicely. Country 
roads in poor condition. 

Florida.—Jacksonville: Mild temperatures. Rain unfavorable on low- 
lands of west and extreme north; benefical in central, but very dry and 
more needed in south. 

ared for corn and cotton; work backward in west. Oats improved. 

arly potatoes good stand; planting continued on peninsula and becun 
locally in west. Strawberries very good. Shipping cabbage from central. 
Cucumbers and other truck good; some sweet potatoes bedded. New 
growth of citrus. 

Alabama.—Montzgomery: Week unseasonably warm; general, 
heavy, rains first half and scattering light rains thereafter. Only little 
plowing accomplished account wet soil. Oats progressed mostly fairly 
well, though unfavorably affected in some localities by excessive moisture. 
Winter vezetables made fairly good progress in coast section and some 
parts of northwest: little growing elsewhere. Pastures improved slightly 
in more southern portions; poor or dormant elsewhere. 

Mississippi.—Vicksburg: Generally unsettled and unseasonably warm 
throughout, with deficient sunshine and frequent light to moderate rains. 
jaar progress in farm activities. Fair to good progress of pastures and 

ruck. 


locally 





Work advanced on peninsula and much land pre- | 


| 
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continues to threaten prosperity in cotton goods circles, it 
is possible that they can maintain a firmer primary market 
as the trade demand for spring and summer goods gets 
under way. Woolens continue in their favorable position, 
with factors counting upon great things from the “Golden 
Fleece Pageant” in March, and showing little anxiety, gen- 
erally speaking, about the possibility of excessive output 
which has proved as unfavorable an influence to woolens 
in the past, as it is in cottons at this time. However, to 
show that the problem of production is not being ignored, 
it is authoritatively stated that the forthcoming pageant 
aims at influencing a greater demand for women’s wear 
which will have the effect of turning a considerable per- 
centage of the primary trade engaged in producing men’s 
wear fabrics to the manufacture of women’s goods, and 
so bring about a balance which will temper the danger of 
overproduction. It is pointed out that there is a reversion 
of fashion toward woolens, that new offerings for women 
are of an unprecedentedly high quality and style, and that 
there is-every reason to expect a good measure of success 
in the attempt to recapture permanent feminine favor for 
them. 


DOMESTIC COTTON GOODS —wWhile the same trade 
evils persist in the cotton goods markets, to make the daily 
round a strain on the manufacturer, activity has increased 
to some extent and the future holds promise of compara- 
tively favorable business with a possibility of more profit 
for him. The fact that production in excess of demand is 
incompatible with profitable trading seems to be pretty 
well realized throughout the primary end of the industry, 
but those concerned are beginning to lose faith in the senti- 
ment that an evil uncovered is an evil corrected. However, 
even if inaccurate costing systems, killing competition, and 
the prohibitive overhead involved in running a mill at low 
capacity do appear to bar the way toward a rational bal- 
ance between demand and supply, such constructive forces 


| as are represented in the Association of Cotton Textile Mer- 
| chants, and in the encouraging instances of co-operative cur- 





Louisiana.—New Orleans: Warm, cloudy weather, with considerable | 
rain, excellent for growth of truck and oats, but unfavorable for spring | 


work and little plowing accomplished, especially on heavy lands. Rem- 
nants of cane being ground and show rapid deterioration, with continued 
warm weather. Favorable for revival of pasturage. 

Tezas.—Houston: Very warm, with moderate to excessive rains in upper 
coast counties and eastern divisions; little or none elsewhere and moisture 
needed in portions of southwest and west. Growth of winter wheat, 
Oats, and truck rapid and condition fair to good. Strawberries late. 
shipments larze from Rio Grande Valley and southwest. 
advanced. except in coastal and eastern sections where soi] too wet. 

Oklahoma.—Oklahoma City: Temperatures mostly above normal; much 
cloudy, misty weather. but precipitation light to moderate. Considerable 

lowing in west and central, but soil too wet in most of east portion. Wheat 
ate and making slow growth, but in fair to good condition. Pastures 
short; livestock in fair to good condition. 

Arkansas.—Little Rock: Warm, rainy weather most of week unfavor- 
able for farm work and very little accomplished. Favorable for growth 
of wheat, oats, and winter truck, except in extreme north where ground 
frozen and wheat injured by freezing and thawing. Some cotton still in 
fields. Fruit in excellent condition. 

Tennessee.—Nashville: Decided thermal changes in extreme northwest 
retarded growth, while unusually high temperatures and frequent rains 
over remainder of State favored growth of wheat and oats. Barley in good 
shape and generally continuing in advance of other grains, while clover 
fields mostly continue green. Livestock in fair to good condition. 

Kentucky.—Louisville: Sharp temperature rise nearly to record by 
middle of week. Precipitation frequent and moderate to heavy: consid- 
erable local wind damage. Wheat in good condition; injury from freezes 
slight; fields too wet, but mild weather favoring drainage. 


THE DRY GOODS TRADE 


New York, Friday Night, Jan. 25, 1929. 

Activity in textile trades during the week has registered a 
distinct improvement. The protracted holiday lull is now 
apparently over and buyers are about the markets in large 
numbers looking at offerings and placing orders for spring 
and summer fabrics. Cotton goods factors are finding en- 
couragement in the broader trend of demand, and the re- 
ports from retail sources of the small stocks on hand there, 
and the improved call from the public. The future appears 
to hold promise of more stable prices, and if producers can 
only restrain the tendency toward over-production which 





Truck | 
Plowing normally | 








tailment on record, have certainly made some headway, 
and the fact that they have arisen out of a general recog- 
nition of an untenable situation argues that they will con- 
tinue to make headway until they have overcome the diffi- 
culties which gave them birth. Developments this week 


| have shown a decided increase in the number of orders for 


spring and summer goods, and there is an encouraging 
growth in the volume of inquiry. Slight easiness in print 
cloths caused a general movement of buyers to place or- 
ders with mills for extended delivery as late as the second 
quarter. Fine and fancy goods are in better demand and 
percales, ginghams, and other wash fabrics have been mov- 
ing into distribution more rapidly. Better inquiry is lead- 
ing manufacturers to expect improved business on a broader 
scale before very long. Duplicate orders from converters 
bid fair to occupy many mills which are making gray goods 
for them for the next month or so. Print cloths 28-inch 
64 x 60’s construction are quoted at 6c., and 27-inch 64 x 60’s 
at 554e. Gray goods 39-inch 68 x 72’s construction are 
quoted at 8%4c., and 80 x 80’s at 10%c. 


WOOLEN GOODS.—The American Woolen Company’s 
opening of suiting lines for the 1929 fall season featured 
the week in woolens circles. Prices were generally firm, and 
trifling reductions on certain serge and cheviot lines were 
not considered to signify an easy trend. Offerings included 
new lines which, together with the approved products which 
were repeated, were received very well, and appeared to be 
endorsed by those who saw them as comparing very favor- 
ably with staples whose worth is already established. With- 
out being actually conservative, the color tones show a 
reversion from the brilliant hues which were fashionable in 
previous seasons toward staple fabrics whose richer, if 
less vivid color qualities, are regaining public favor. Many 
buyers are on hand to view the fall showings, and manufac- 
turers generally are expecting a goed reception of their dis- 
plays. There is a growing interest in lightweight worsted 
fabrics on the market, with retailers seeing opportunities to 
sell them where none were visible a few weeks ago. 


FOREIGN DRY GOODS.—Sentiment in linen goods mar- 
kets is more hopeful than for a long time past. Prices are 
firmer, both in primary and finished goods markets, and 
with surplus stocks considerably reduced and a better de- 
mand in evidence, factors are more confident. Prospects in- 
dicate a measurable improvement of business as time goes 
on and there are constructive influences abroad which are 
calculated to take advantage of better conditions to the full- 
est degree possible. An illustration of this is the growing 
feeling that buyers and manufacturers might work in closer 
co-operation to their mutual benefit. It is suggested in a 
prominent place that if buyers would keep in close touch 
with producers and make specifications of what they need, 
efforts on the part of the primary factors to supply the 
former with exactly what they require would prove of in- 
estimable value to the trade as a whole. It is obvious that 


the man who distributes goods to the public is best informed 
as to what the public wants. There is improvement in sales 
of household lines, and in some quarters dress linens are 
very active. Burlaps are extremely dull. 
quoted at 6.75c. and heavies at 9.30c, 
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3432--Cleveland, Ohio.._._.....4% 1930-1931 24,000 100.011 :- 315 14’__Lindenhurst, N. See 1930-19238 4.590 100 5.00 
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aure..commme, ©; 0. .cnnnese 4% 1931-1948 126,000 101.89 4.60 | 3279__Lorain, Ohio_______---- 4% 1930-1934 Gs ae ihe on ie 
3433_-Columbus, Ohio......_. % 1931-1940 121,000 100 4.50 | 3740._Los Angeles, Calif...._.- rats 1929-1948 600,000 101.63 4.55 
3574..-Columbus, Ohio_.....-- 4% 1931-1952 850,000 101.63 4.32 | 3279_.Los Ao Co. Acq 
ae Amey CO,, AEE ccdcoc au onadoeuae Vy Zea entities, Dist. No. 17, alin 6K 1930-1939 23.818 104.19 .... 
S31a0~.-COGUIIC. OFO. ....2cncaced 1930-1939 d5,000 100.22 4.85 | 3744..Los phe Co. Be BD. 
3574-_~Corpus Christi, Tex ede 6 1930-1959 2,000,000 --..... Sang ONE OS | ee 6 1930-1944 SO MDB asin bans 
3277.-Cotton Valley 8. D. No. 285_.Los Angeles Impt. Dist. 
RS eee ne 4 4 1929-1938 80,000 100.50 4.65 No REE a errs 175,000 101.36 —... 
3575--Covington 8. D., Ky--.-44% 1930-1969 250,000 101.97 4.35 285...Loe Angeles Co. Impt. D. ; 
3739..Custer Co. 8. D., No. 57, TIO. FE ww ck ac~> 7 1930-1939 9,485 100.11 6.97 
SS eae eee 2,000 100 siikhasus 3577--Louisiana ets 5 1929-1938 294,643 101.60 .68 
141_._Cuyahoga County, Ohio.4¥ 1930-1939 211" Bie Ae 3 ccme 142..Lowden, Iowa..-_....... me Asano CMD ~ Miia iS 
3739_-Davidson, Okla. (2) issues)6 pt Ce ae r+ peered ---. | 34 5..Lucas County, Ohio.---.- 5 1930-1938 26.770 102.12 4.59 
3433_-Dayton City 8.D., Ohio.44% 1929-1938 85,000 100.51 4.39 | 3435..Lucas County, Ohio._--.- 1930-1934 6.5 100.16 4.96 
3277..-Decatur Ce., Ind....... 4 i 1930-1939 13,400 100.79 4.33 | 3435_..Lucas County, O. (2iss.)5% 1930-1934 CF ere Pt 
3575-- Decatur 3 “ieee: 1944-1951 65,000 108.45 4.35 | 3577--Lucas County, O. (2iss.) 5 1930-1938 33,270 101.82 4.72 
3433-..Deer Park, sno cahinncll 1930-1937 ct see ---. | 3577.-~Lucas County, Ohio..... 5% 1930-1934 630 102.80 4.72 
3277 -- Delaware Co., O. Qiss.).4% 1930-1937 277,000 100.21 4.44 | 3577_.Lucas County, Ohio_.-_-- 5% 930-1937 45,630 104.20 4.51 
141.-Denver, Colo. (11 iss.).-514 —-------- 229, rai 101.66 -.... | 3577-..Lucas County, Ohio....- 544 1930-1939 350 105.20 4.51 
i. ne oe a _ 5 oe ---.~ | 3577..Lucas County, Ohio..... 5% 1930-1933 600 102.30 4.75 
3276_.-Downey H. 8. D., Calif. .5 1933-195 3 35,000 104.76 .54 | 3577.-Lucas County; aS ee 5 1930-1 23,030 104.34 4.56 
3433-- Dubuque, RS ae 44% 1930-1938 427,500 100.61 4.05 | 3577..Lucas County, er i alia 5 1930-1933 550 102.24 4.76 
3277--East Bay Mun. Util. 3577. Lucas County, O. (2 iss.) 544 1930-1934 10,570 101.82 4.72 
| et 1935-1977 18000,000 ---.... en 285.-McCamey Ind.8.D.,Tex.6 _-.-__-- 50,000 100 6.00 
3575--East Carlisle S. 2: Ohio.4% 1929-1952 75,000 101.12 4.60 | 3435..McMan D., O ia la 1931-1935 22.000 100.04 5.99 
141_-Eastchester 8. D. ‘No. 3. 3741..M A «athena 1935 pe err 6s 
tea tn an tl 4 1930-1958 800,000 101.70 4.36 | 3577..Madison, Il]____-..--.- 1934-1948 1r15,000  _.___. oe 
2423.. TEAM, CUNO. a cncccwaca 5% 1930-1963 17,000 106.33 4.97 | 3280..Maple Lake 8. D., Minn4% 1933-1957 42,000 100 4.50 
3575.-Edmonds, Wash__.._._- S «puebedine 150,000 95.75 -.... | 3577..Marion Le.  * ere 1930-1 800 101.12 4.30 
34 lizabethtown, N. O__.-6 1929-1948 10,000 102 5.74 | 3741. any Co WE Gilden. cehbcunas SOE. -itthinnn eee 
3730. Erle Cony: ies Jay 1350-1902 4 503 000 100.82 4.16 = a yy uns Ce.. 205.000 
-- ejene + ’ * e SU fF wee ig 6 Me ENE OO 2 OS OO 7822 C2282 S22 222208 ore >>> re oe ease 
3575--Buehre Creek 8. D., ores 1938-1941 EMEP cssdac cose | S001 EEE OS... Bs Gae co cctoccoce 1000 100.01 
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“Mt. Penn 8. D., 


3280. 4 
3741..-Mt. Pulaski 8. b* “tii>274% 


143..Mount Vernon, Wash__.4% 

3578... Muskegon Hts.8.D.,Mich4 4 

3578..Muskogee, Okla_....... -- 
3741_-Narragansett, R. I... . 4 
3280..Newark 8. D., Ohio ....4 
3741_-.New Boston, Ohio. .__-- 4 

3578..New Brighton, Pa__._.- 4\% 

34 ~NewberryTwp.,Ohio( is.)5% 
$13) --New Orleans, La. (2 iss.) .4 
rt News,Va.( iss.)4 

3436 ao ochelle,N. » oe tsieee ).4% 
3741.-Newton, Mass -........ 4 

143 _\ew yee ra Res mar a v\% 
143..Newton Co., pe 6 

Re. aOR eee 4% 
3436_-Norfolk, va ik ds godin ph tb dito as ot 5 
285..Norman, Okla.._....... 5 

3280.._North Salem, Somers, 

Southeast and poe | 

8. 2D. He, added oie wal 4% 

34°6..Oakwood, Ore_____._._-_ 


3280. .Odessa Ng 
3741_..Orange Co. Spice: Ro. 1 


EE ae » 
3436- -Orangetield 5... FO. sok 
3578. -Oregon City, Ore -....-- 6 
3436-_Orlando, in x scene 
286.-Osborne 8. D., Kan____- 4% 
| ee eae 4% 
3436 -- Paducah, oy a inva pieae 6 
a 14% 5! is it quappys 4% 
burg,  _ eee 5 
3578. - Philadelphia, , a 4% 
3742_.Pierce Co., Wash 


. iz 
3742__Pinal Co. Dist. No. — 
3742_-_Pine Bluff Pav. Dist. N 
eS eee 
3578--Pipestone, OS Se 
28: +. Fone Hill ind, S. D., 
$437~- -Fizmouth Twp., Mich___5 
3437--Polk Co. Ae -. %s 
3437.-Polk Co., Iowa___.__._- 4% 
143_.Port natty Mich: (2is.).4% 
3742__Portland, Ore____._____ 6 
3578--Port Jervis, N, . ae: 
34 Port Neches 8. Beg Gicsa oo 
236 _ - Port Neches, Tex. (2 tes. De 
3437 - Poteet Ind. 8. D. x. 
a he -Primrose, Neb 
86.-Prospect, Ohio________. 5 
“81. -Pulaski Go., ee 4% 
286_- Quaker City, |” ee 


143.-Rahway, N. J ie te sn ts vig i 4% 
286..Randall, Kan___-._____ 4% 
oes - ~ Richland Co., Ohio____- 5% 
34 7..Richland Co., Ohio___-_- 5% 
3437-.-Richland Co., Ohio. __-_~- 5% 
3437.-Richland Co., Ohio___-_ - 5% 
3437-- picpand Co., Ohio____-. 5% 
286__ Richland County, Ohio__5 A 


286. Richland County; Ohio_.5% 

286_- Richland County, Ohio. .5% 

286_- Richland County, Ohio_.5% 

286... Richland Ae » Ohio. .5% 
3.3- .- Ridgefield | 

3742__ Riverside 8S. -* 


Rocky R 


Sie -- Romney. Ww.v 
3579.-R we Twp. 8.D.No.1, 


1¢- - Russellville, ay. (7 iss.) _6 


amt. -¢ 4% 
3437.8 t. Albans, Vt. (3 iss.) __4 
3437--St. Charles, Minn______. 5 
287..St. Charles, Mo__.______ __ 
144._8t. Clair Shores, Mich.-__5 
143._.Salem, aa 
3281- Salisbury, Rae 
287__San Patricio Co., Tex 
3742..San Saba, Tex.__...__. _. 
3579- Saranac Lake, N - 
3438. Saratoga Co., 
3438. Schenectady Y. (5iss)4.30 
3438..Seaman, Ohio_________. Wy 
3742__Selma Rur. 8. D., a. -5% 
emmmed ~ 3 Co. 8.D.No. 16 


3579- Shilling “ah penne OF, 
3438- Sioux sity, MS * 


3742__Ska od Co. 8. D. No. 47, 


4% 
Ra (2 iss)4 4 


3579..Springticd, Mi See 4 
eT Ee eee 4.52 
3579- Suisun City, CE waia ee 5 
3438.-Sunnyvale, Calif.______- 5 
en se Pe wk 
3282. Superior. | re ee 4% 
 , St ee eee 416 
3579- -Swoyerville, , Rae 5 
3282..Tarrant OCo., Tex... . 4% 
3580_.~Teaneck Twp., ee Bee 5% 
3580_.Teaneck Twp., N.J__--- 4% 


3438 _.Texola, Otte 
287 _-Tignall S. 
3580-__Toledo, Ohio: ES. EES 46 


3580.-Toledo, Ohio___.....__- 4% 
3580.-Toledo, Ohio__-.._____- 4% 
344.2 0neno, Oliid.......ccocc 4% 


3282__-Tonawanda, N.Y 
3282-.Tonawanda E>. 


¥ > 
3580_.Topeka, Kan. Q iss.) _..4\% 
3438__Trumbull Co., (4 iss.) 434 
144__Tulsa, Okla. (2 A, , PE ed 
3438. Tuscaloosa. Ala 


£ 


Maturity. Amount. 
1929-1 20 000 
1929-1933 .000 
40 zeus ,000 
1929-1958 225.000 
1939-1948 81,500 
ate eeiine 220,000 
1931-1957 232,000 
seanbehkee 200.000 
10 years 130,000 
osabebnne 120,450 
Sbbbnwnne 3,600 
aut iat ab .000 
1934 0,000 
ears 250.000 
1958 383,000 
1943-1958 225,000 
1930-1 20,000 
1933-1939 20,000 
to 10 17,500 
1929-1 6,000 
deities dv licia le 195.000 
1930-1939 5,000 
1929-1952 630.000 
1929-1938 39,543 
YEE er 20.000 
1929-19: 5,599 
1930-1939 1,748,500 
1930-1949 85, 
30-1952 1,077,000 
1929-1958 81, a4 
me 
1929-1938 25,770 
1956 .133 ,000 
19. ,000 
beennece ,000 
1933-1962 30,000 
1932-1936 78,000 
da pak webe 75,000 
1933-1948 22,250 
1-10 yrs. d17, 925 
Tos. 77940 7135,000 
Jin dele wale he 000 
1959-1958 145,000 
1930-1939 2,353 
1929-1968 2,954.000 
1930-19 30, 
1948-1978d8 ,000,000 
Ey 50,000 
1931-1948 300,000 
1943 ,000 
ie pic a rt 62,000 
1934-1943 120,000 
a Bt 8, 
1932-1939 13,300 
msn eminent 10,000 
deat stash d27 ,000 
1929-1941 194,000 
jos tierce 171,445 
1930-1933 ‘ 
isin br tie ba ae 50,000 
Cee A 5,000 
liv cinta tee 8,000 
1936-1948 dr12,000 
1920-1937 0,008 
1929-1938 ,500 
1939-1940 643 
1930-1968 277,000 
StS ae 21,000 
Esthet, 6,500 
1930-19: 53,000 
1930-1938 39,000 
1930-1939 36,200 
1930-1938 10,800 
1930-1934 J 
1930-193 ‘ 
30-193 d 
1930-1938 22,200 
1930-1934 6,500 
1930-1961 94,000 
1929-1948 250,000 
1929-1954 .50 
19 -9-1938 96,259 
1930-1982 50,000 
1930-1954 60,000 
1929-1938 47,812 
1932-1957 666,000 
1933-1947 215,000 
1929-1953 ye 
1930-1938 123,500 
1929-1938 10,000 
1944-1951 25,000 
ale athe bait 40,000 
1929-1948 60,000 
1929-1955 360,000 
1929-1948 374,000 
1930-1939 3,000 
Jeousens 1,990 
eT ae 10,000 
1947-1957 51,000 
1929-1935 30,000 
1930-1939 44,600 
1929-1948 100,000 
1932-1961 250,000 
1930-1954 1,000,000 
1930-1959 60,000 
1929-1958 30,000 
1929-1968 0,000 
1929-1933 5,000 
1938 16,644 
1929-1937 18,000 
1934-1948 150,000 
1929-1958 1,320,000 
1933-1936 455,000 
1930-1949 134,000 
1933-1940 8,000 
1938-1949 6,000 
1930-1934 75,000 
1930 $9,016 
1930-1939 20,000 
1930-1944 35,00 
1930-1954 200,000 
1938 26,000 
1929-1953 150,000 
1935-1959 25.000 
1929-1938 337,884 
1930-1939 131,100 
1934-1954 140,006 
EET 22 8: 3,0 
1930-1932 110,000 
1930-1939 ,10 


Price. Basis. 
100.16 4.45 
100 5.50 
100.23 4.48 
102.18 4.23 
109.01 8 aaco 
4.75 pupae 
100.06 «cece 
100.31 ..-- 
101.25 3.99 
101.58 5.15 
100.59 4.19 
104.39 4.15 
100.51 4.19 
100 4.25 
100.50 4.66 
100.02 4.49 
101.28 4.35 
100.14 4.72 
OO) a 
100.48 4.39 
99.01 4.85 
100.67 4.55 
100.22 4.23 
101.56 3.83 
100.48 5.90 
99.75 4.52 
106.50 4.56 
100 5.00 
100.82 4.43 
100 6.00 
100.22 6.98 
100 5.00 
104.10 sina 
98.08 5.33 
100 pe 
100.05 4.24 
100.42 5.90 
101.56 4.37 
103.73 4.65 
oF ia 
100 4.25 
100.29 vince 
100 6.00 
> ie 
100 -00 
100.18 5.47 
100.53 ...- 
100. 49 
100.70 4.83 
98 pee ee 
100 aes 
100 6.00 
101.03 4.29 
100 BE 
100.02 4.49 
100 4.50 
101.46 5.04 
101.34 5.08 
102.02 5.05 
J} 
102.13 5.05 
101.36 65.11 
102.40 5.07 
101.58 5.06 
02. 5.07 
101.58 5.06 
00 75 
100.38 3.96 
100.18 4.70 
100 ceed 
101.98 4.55 
102 4.32 
96.44 4.41 
101 4.89 
102.20 4.30 
101.99 --_. 
100.35 4.43 
103.83 4.20 
Ce 
100.008 ---- 
100.18 4.24 
100.21 4.26 
100.56 5.38 
100 5.50 
100 6.00 
100.63 4.21 
100 4.25 
100 5.00 
107.19 4.42 
102.42 3.80 
100 4.52 
104.69 4.54 
105.36 4.58 
100.27 4.43 
101.20 4.38 
100 4.75 
100.61 4.42 
100.13. 4.91 
100.31 4.44 
101.18 4.35 
101.26 4.37 
103.84 4.52 
100.62 4.43 
102.39 4.81 
100.20 4.47 
J fe 
cf Fes 
100.001 --.. 
100 5.00 
100.41 wae 





Rate. 
3960.-U Me "Bethel Twp., 


144.-Valley" Falls “8s. D. No. 
282.. Vanderburgh Co., Ind_.-4 
3 3 38..Ventnor on N.J 5 
$639. ~ Ventura Co 


No. 2, 
3743_-Warren Co., Ky--- 





---4¥% 
144_. Warsaw, Ohio_. poo th 
3438-- Waterloo, lowa_.------- 4% 
3580.. Wauchula, Fla_--.....- 6 


3438..Waushara Co., Wis.._.. -- 
3438_. Wayland Com: 8. ae Ia.4\% 
3438_.West Green Dist., Ga_- -5% 
3282 _- West Orange 8S. D.,N.J. 4% 
3743__ Westmoreland Co., Pa___4 
88_. West Point, Neb. (2 iss. )-5% 
3580_.West Rutland 8. D., V % 
3743. -West po. 2, eee 4 
3580..West Wildwood, N.J____6 
3 580_.White Bear Lake, Minn..5% 
3580_- Whitesboro, N. Y_-..._- 5 
3743_.Whiteley Co., Nind oan wee sins 4% 
3743 _- Whiteley Co., Ind______- 4% 
. Wichita, Kan (2 issues) ..4% 


3580- 

to ee Ee eee A 

3580_- Will Co. s. D. No. 86, [11.4% 

3580_- Wilkes-Barre, Pa______- 4% 

3439- -— Salem, > ay 
(eae 4% 


3439. Winston Salem, N. C_.._5 


144__Wittenburg, Wis_.______ 4% 
3581_-.Wood Co., Sohio (id ies.) 4% 
3581..W oodlynne, | ee 4 


3439_- Woodson Ind. 8. D., 7 Sa 
“15s .. S Co. R. D. 


$425... Lae, Wi anew cea awe o 6 
3439_- Yell Co. 8.D. No.67, Ark.6 
3439__ Yorktown ,Cortland ,Som— 

ers, C a _— 


Valley 8. ; 
» CE eS ee 4% 
3f ona. nines Cts tale ome 5 


3745 ... Oe Gg a kde en 


Maturity. 
1943-1958 


20 . 
1930-1939 
1930-1949 
1933-1962 


1930-19e8 

1930- 

1931- 1981 

1930-1932 
1948 


1942-1946 
1929-1958 


1930-1948 
1930-1928 
1929-1968 
1929-1942 
1930-1934 
1929-1938 


1930-1947 
1929-1943 


Total bond sales for December (350 munici- 
palities, covering 615 separate issues___$164,256,.469 
d Subject to call in and during the earlier years and to mature in the later 


years. 


k Not including $27,780,000 temporary loans. 


Amount. Price. 
46,700 103.02 
90,000 sasece 

5,500 100.83 
198,000 101.22 
‘ 100.12 
792,500 100.01 
00 saneee 
18,907 100 
rie! 
Cee _nasnco 
50,000 100 
20,500 100 
251,000 101.60 
500,000 100 
40,387 100.13 
,000 101.36 
715,000 102.91 
55,000 100 
105,000 100 
22,000 161.02 
25,440 101 
3,920 100.76 
187,358 100.35 
50,000 103.71 
150,000 101.93 
605,000 100.69 
1,015,000 100.33 
0,000 100.33 
6,000 102.65 
145,000 101.25 
d 100 
348,000 100.23 
Se sscaes 
20,000 100 
75,000 103.62 
ees 
17,000 100 
29,000 100.28 
15,000 103.30 
5,000 100 


4. 
5.50 


PAREN 


' 
ev 


aes me 
| SSS SS! Bi) SSSRBaNss 


4.47 


r Refunding bonds. 


The following items included in our totals for previous 


months should be eliminated from the same. 


We give the 


page number of the issue of our paper in which reasons for 
these ———— may be found. 


P 
25 


e. Nam Rate. 
a Re 4 B. Dist., 
i. Se eae eer 


Maturity. 


Amount. Price. 
250,000 


352,000 


Basis. 


We in ‘leo learned of the following additional sales for 


previous months: 


Page. Name. Rate. 
1415. _Aberdeen, Miss. (Sept.)_. —- 
3574- _—— 8.D. No.50, . 


La % y) 
3432__Caldwell Parish 8. D. No. 

4, 2. SEs) oc ccc 
3739_-Chardon Twp., Ohio____54% 
3575_. Daviess Co., Ind. (3 iss.) _5 
3434__Fulton Co., Ky. (Sept.).. .. 
aoe re = Twp., Ill. 


(A 
3278- _Hartlord, City, aps 


142__Haverhill, Mass. (July) -_4 
3740__.Homewood, Ala__------ ., 
1979__Indianapolis, Ind. or. )4% 
3434__Kenedy 8S. D., Tex.( 46 
3741__La Porte Co., Ind. (Oct.).6 
34: oS. Le ville Twp. 8. z 
4% CC L4 eeee 5 
34: 35--Long Mott 8. D., Tex. 
3435._McLand, Okla. (March), 
( ues) REE IE 
3577. -Manasquan, N. J__----- 5 
3280. .-Mantua, Ohio. ._....--- 5 
seme co. &. BD. =... 
Ss eee Pepe 4 


1980_ _Mantaauenes: W .Ve.{Oct.) .. 
3280. Nampa 8. D., Ida. (May) -- 
3741_._New Ulm .Minn ye ES 4 
2404__- Norfolk Co., Mass.(Oct.).4% 
3436 _.-Norwood, Pa. (Sept.)_---5 
1558__Orofino. Idaho (Aug.)---5 
3281__Peru, Ind 416 
3436__Pine Twp., Pa. (July) ---4 
3742__ Switzerland County, Ind. 
Oct.) 
3580__ Tippecanoe C ‘ounty,, 
3743_-Valley Co. S. D. No. 18, 
I ee a 


Maturity. 


1929-1940 
1929-1948 


1929-1939 
1929-1936 
1930-1939 


1939 
1929-1933 
1929-1933 
1929-1938 

1938 
1929-1953 


1930-1946 
30 years 
"1938 
1930-1939 
1929-1953 


1929-1932 

10 years 
192971 1938 
1929-1942 


1929-1948 
1929-1938 


Price. 


Amount. 
35,00 
25,000 
50,000 
60,000 

7,985 


18,260 
115,000 


16,800 
34,422 


1,000 100 


Basis. 


5.00 


4.98 


4.80 


4.00 
4.21 
4.50 
6.00 


All of the above sales (except as indicated) are for Novem- 


‘TY 


CUmacnd 
te Wr Sa ah: 
On w 


on! 


ort Ou 


Basis. 


ber. These additional November issues will make the total 
sales (not including temporary loans) for that month 
$169,805 ,012. 
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
DECEMBER. 
Page. Name. Rate. Maturity. Amount. Price. 
3581—Birch Hills, Sask - - - - - --- } eee 3.750 100 
3430...Calgary, AMa......-.-~- 5 30 years 495,000 98.30 
3581__-Coronach, Sask. (3 iss.) _6 1939 3,000 99.16 
3439__Edmonton, Alta__------ 4% 20 years 36,500 94.43 
3439. - Forest Hill, New Bruns-_-5 30 years 100,000 98.19 
39__Grand Mere, Que-_------ 5 20 years 124,300 99.07 
3743, _K apuskesiny. Ont .__..-5% 20 years 108 ,000 100 
144__New Westminster, B.C_. -- 4 vears 46,87 99.11 
144__North Bay, Ont--------- 5% 1948 241,573 161.63 
3439__Ontario Go., Ont_-_.___-5 20 install. 38,000 99.30 
3743__St. Lambert, Que-------5 15 years 260,000  _____- 
3581__Shelbourne, Ont --------5 20 years 70, 90@ pa 
3439__.Windsor, Ont. (2iss.)_---5 10-30 years 1,076,227 98.40 
Total amount of debentures sold during 
December - - - - - eo ae ee $2 603 ,227 
CANADIAN SALES FOR PREVIOUS MONTHS. 
Page. Name. Rate. Maturity. Amount. Price. 
3439__Climax, Sask. (Gene 2 1938 4,000 99.60 
3439_ -Fotgepeceuge Co. Ont. 
 ) % «1929-1938 30,000 97.78 
3439. Timmins, Ont. (4 iss.) 
Dy Se eae ee er % 1929-1958 68,500 101.05 
3439- _Windeor. Ont. (Nov.)-_--5 1947 67 ,386 99 


5.41 
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NEWS ITEMS 


Idaho, State of .—State Near Bonded Debt Limit.—Byron 
Defenbach, State Treasurer, urges in the biennial report 
recently issued, that the bonded debt of the State not be 
increased by the present legislature inasmuch as the bonded 
debt is now within $194,000 of the constitutional limit. 
The State debt is now $5,282,500, of which $3,477,000 is 
exempt from the limits imposed by the constitution. Within 
the past two years the State has retired $720,000 in bonds 
and has issued $353,000 new bonds. The State Treasurer 
calls attention to the fact that debts for public works can 
better be incurred in future periods of depression when labor 
needs employment. 


North Carolina, State of.—<State May Increase Gasoline 
Taz for Road Fund.—According to newspaper reports, the 
State Highway Commission has approved the movement to 
increase the present gasoline tax in the State by one cent a 
gallon, with the reservation that the funds collected by this 
measure shall go to create a special fund to be expended by the 
commission on county roads under a system of allotments, to 
be based upon the area and population of the various counties. 
The administration of the fund would provide for engineer- 
ing aid in the construction of the proposed roads, road 
equipment, construction of bridge, and maintenance work. 
If approved, the Act would permit the said commission, in 
its discretion, to extend the present highway system. 


Oklahoma, State of.—Senate Suspends Governor Johns- 
ton.—Governor Henry S. Johnston was automatically 
suspended from office to await trial set for January 28, 
when the State Senate formally accepted the proposed 
articles of impeachment as presented on January 21 by 
the House of Representatives, charging among other things, 
that the Governor had illegally diverted State funds and 
unlawfully employed a man for his personal use. The 
following article dealing with the matter is taken from the 
New York ‘‘Herald Tribune’’ of Jan. 22: 


Oklahoma’s wellnigh perfect record in the matter of attempting the im- 
peachiment of her Governors was maintained this afternoon when the State 
Senate formally accepted charges filed by the House of Representatives 
and Henry S. Johnston stood automatically suspended pending trial. 

Lieutenant Governor William J. Holloway, of Hugo, a Democrat, like the 
chief executive, succeeded to the office, though he will not move into the 
Governor’s suite at the Capitol or the mansion at this time. 

Governor Johnston to-night questioned the Constitutional right of the 
Senate to suspend him automatically or otherwise until it had convicted 
him, but denied any intention to offer resistance or set, up a dual Govern- 
ment should Holloway attempt to act. Holloway intends to act. 

The House investigating committee returned a ‘‘partial’’ report embody- 
ing ten proposed articles of impeachment. The House itself had adopted 
five of these at the time it dispatched a committee to notify the Senate and 
later a board of managers with formal articles. 

Two of the charges against Governor Johnston allege illegal diversion of 
funds to the State Banking Department; two, illegal diversion of funds to 
the Issues Board and another unlawful employment by the Governor of 
J. W. (‘‘Buck’’) Eldridge as under-cover man in the Bureau of Criminal 
investigation and Identification. 

7, five votes were mustered by the Governor in opposition to the 
formal motion which accepted the articles as basis for prosecution, directed 
that he and Halloway be notified of the action and that he be allowed the 
Constitutional 10 days in which to file an answer. 

The trial date has been set for Jan. 28, but may be deferred thereafter 
for days or even weeks, since the House investigators scarcely have begun 
their contemplated inquiry into departments directly under the Executive's 
supervision. Another reason for probable delay is that the Senate on 
Tuesday opens a public investigation, the result of which may affect the 
right of some of its members to sit in judgment on another State official. 

This Senate inquiry results from editorial utterances of Carl Magee, editor 
of “‘The Oklahoma City News,” giving publicity to charges that cash and 
patronage were freely employed by friends of the Johnston administration 
to bring an end to the self-convened session of the Legislature in December, 
1927, when the House, defying the Governor, Supreme Court and National 
Guard, met in a down-town hotel and voted impeachment charges against 
Johnston and two other officials. 

The Senate voted late one afternoon that it was legally in session as a 
court of impeachment. Early in the evening, Governor Johnston and a 
group of his unofficial advisers moved into a parlor suite in the hotel head- 
— of the legislators and held a series of conferences with individual 

enators. 

Next morning the Senate voted that, while legally in session itself, it could 
receive no impeachment articles from the House because that body had not 
been properly convened. Nine Senators had changed their attitude toward 
the House session overnight and the inquiry starting in the Senate Chamber 
to-morrow, with Magee as the first witness, will delve into why they 
changed, provided only that Magee can supply first hand information or 
proper leads. 

Magee said in his column to-day that he could not give the Senate ‘‘cate- 
gorical proof,’’ but would, if requested, supply the names of witnesses who 


could. 

The galleries in both Legislative chambers were jammed to-day. The 
circumstances of a State official being impaled is a somewhat familiar one 
here, but to-day’s throng was equally as great as that which attended in the 
fall of 1923 when ‘“Jack’’ Walton, Johnston's elected predecessor, was 
suspended from office by a Senate including many of the members now 


serving. 

By 71 to 29, the House voted after sharp debate, to send the charges over 
to the Senate, and Speaker J. C. Nance promptly designated a committee, 
led by Chairman John, head of the investigating committee, to bear the 
articles across the Capitol. 

The crowd flowed from the House galleries across to the Senate, filled all 
the available space there and stormed the chamber below where they were 
admitted to the limit of standing room. 

Senate proceedings were brief, the Democratic floor leader reading into 
the record a statement that Governor Johnston's actual suspension was 
directed at 3.37 p. m. 

With to-day’s developments, Robert L. Williams, now a Federal district 
judge, stands as the only Oklahoma Governor elected since statehood in 
1907 whose impeachment had not been attempted. Governor Williams 
served from 1915 to 1919. 


Waynesboro, Miss.—Court Decision Kills Bond Issue.— 
Passing upon a suit brought by a local taxpayer, the State 
Supreme Court adjudged the bond issue, which had been 
passed by vote early in 1928, illegally authorized. We 
quote from the New Orleans “Times-Picayune” of Jan. 17 
as follows: 


The Mississipp Supreme Court this week reversed and dismissed the 
Waynesboro separate school district’s proposed $40,000 bond issue, which 
was voted on early last year. Legality of the issue was contested by J. I. 
West on the ground that persons registered only a few days prior to the 
election were permitted to vote; that others who had not paid 1927 poll 
taxes were tted to vote and also that the minutes of the mayor and 


board of aldermen relative to the bond issue were irregular and did not 
conform to the statute. 





It is understood a new 


etition will be circulated asking the board to call 
another election. fh 


An effort will be made by some of the school patrons 
to dissolve the Waynesboro separate school district and create a consoli- 
dated school district before presenting the bond proposal to voters. 


BOND PROPOSALS AND NEGOTIATIONS. 


ANACONDA, Deerlodge County, Mont.—BOND OFFERING.—Sealed 
bids will be received until Feb. 18 by the City Clerk for the purchase of a 
$90,000 issue of semi-annual city bonds. Interest rate is not to exceed 444 % 


ANDERSON SCHOOL CITY, Madison County, Ind.—BOND SALE. 
—The $100,000 444% school building bonds offered on Jan. 2i—V. 127, 
p. 3738—were awarded to the Continental National Co. of Chicago, at a 
premium of $4,307, equal to 104.30, a basis of about 4.13%. Dated Jan. 
21 1929. Due $10,000, Jan. 1 1940 to 1949, incl. Other bidders were, 
Harris Trust & Savings Bank, Chicago, Fletcher American Co., Meyer- 
Kiser Bank and the Merchants National Bank, all of Indianapolis. 


ASHEVILLE, Buncombe County, N. C.—BONDS OFFERED FOR 
INVESTMENT .—The five issues of bonds aggregating $2,590,000 awarded 
on Jan. 15 to a syndicate headed by Seasongood & ayer of New York 
as 5s at 102.261, a basis of about 4.82%—V. 128, p. 432—are now being 
offered for public subscription by the purchasers, priced to yield 4.60% 
on all maturities. Due from 1934 to 1969 incl. he following detailed 
statement is furnished in connection with the public offering: 
hated cate teitiais wae Statement. 

ctual value taxable pro y 
Se, WIE in oa cs es dh Bh dh cin ca ahi tne mein i os ain 
*Total indebtedness 
Water, light and power debt__..............-... $6,054,000 
II, Se UNOI c cncacvs cs’ ch sce ngs ts ae te agcalin NNA enan sn J 
Bonds payable primarily from special assessments_. 1,872,432 8,199,432 
BE ey Rie GG Ce RN RE pt as ae 11,470,268 
Population, 1920 Census, 28,504; present official estimate -- - - 49,000 

*$3 ,020 ,000 school bonds are included in the city debt; there is no separate 
school district. The city’s realizable assets are in excess of $19,800,000. 
The gross revenue from the sale of water was $422,614, as compared with 
$281,690 for the year 1927. The revenue from the water system is more 
than sufficient to pay the interest and create a sinking fund for the retire- 
ment of all bonds now outstanding for water purposes. 


_ ATLANTIC CITY, Atlantic Sanete. N,. J.—BOND SALE.—The 
issue of coupon or registered convention hall bonds offered on Jan, 24— 
V. 128, p. 432—was awarded to a syndicate composed of the Chase Securi- 
ties Corp., H. L. Allen & Co., A. B. Leach & Co., Stephens & Co., Batch- 
elder, Wack & Co. and Gibson, Leefe & Co., all of New York, as 4%s, 
taking $2,510,000 bonds ($2,580,000 offered) = | $2 580,348.40, equal 
to 102.802, a basis of about 4.53%. Dated Feb. 1 1929. Due Feb. 1, 
as follows: $50,000, 1931 to 1943, incl.; $75,000, 1944 to 1967, incl., and 





$60,000, 1969. Other bidders were: 

Bidder— Int. Rate. Bonds Bid for _ Price Bid. 
Second National Bank, et al_.__...-- 4%% 2,529 $2 580,050.78 
Bankers Trust Co., et al______...... 4%% 2,532 2, 606.86 
Citizens Safe Deposit & Trust Co., et al 4% % 2,540 2,580,088 .40 





ATTLEBORO, Bristol County, Mass.—BOND SALE.—The First 
National Bank of Attleboro, bidding 100.587, was awarded on Jan. 24, 
an issue of $245,000 4% coupon additional water supply bonds. Dated 
Feb. 1 1929. Denom. $1,000. Due $17,500, Feb. 1, from 1930 to 1943 
inclusive. Prin. and int. (Feb. & Aug. 1) al on at the First National 
Bank of Boston. Legality to be approved by Storey, Thorndike, Palmer 
& Dodge of Boston. Cost basis to the city, 3.91%. Other bidders were: 





Bidder— Rate Bid. 
Pee fF Cee oo ba ebicedbsasbau seuss astedetewaenedase 100.52 
re ee I aos os oe cried asker te deck ee ede ema ee 100.33 
Dt DE Me I tin kaiwonacsceins ake eeencedssebaewunal 100.25 
ee SE iia e eakawandn han dbbtaeisen adh candackenee 100.227 
BE DOSE, Be Gs 6 bing ob ns oe bbb es kne nc ccddnnscdabbsbeons 100.12 

Financial Statement Jan. 15 1929. 
Web Veetins Tek FONE BGS o acdcandtons vu ccscwvecnessss $24 ,432,075.00 
po ee ey Sere eee 00,713.15 
Total gross debt, including this issue............-------- 1,172,000.00 
Exempted Debt— 
[po eee em ee J 
Sewer bonds... ......-2.- 3 ; 
Street railway loan bonds - - 2 ‘ 
Street railway loan note.....-..-.-..--.-.. 1,000. 
eee ee F 
School Loan Act of 1921 bonds_._--.------- 148,000.00 
$970,000.00 
a a ee ree eT ree $202,000.00 
pO ES Ee ar $398,713.15 
Sinking funds for debts outside debt limit. -_.....-.-----.- 239,575.67 


AUBURN, Cayuga County, N. Y.—BOND OFFERING.—A. P. Briggs, 
City Comptroller, will receive sealed bids until 12 M. Jan. 28, for the 
purchase of $117,214.74 444% coupon or registered public improvement 
bonds. Dated February 11929. Due February 1, as follows: $10,214.74, 
1930; $11,000, 1931; and $12,000, 1932 to 1939, incl. Principal and 
interest pare in gold at the United States Mtge. & Trust Co., New York 
City. certified check payable to the order of the City for 2% of the 
bonds offered is required. Legality to be approved by Reed, Hoyt & 
Washburn of New York City. 


BARDWELL, Carlisle County, Ky.—-BOND SALE.—A $4,500 issue 
¢ Foe oon aie has been purchased by Walter, Woody & Heimerdinger 
of Cincinnati. 


BATH, Sagadahoc County, Me.—BOND OFFERING.—Sealed bids 
will be received until 12 m. Jan. 29, for the purchase of $150,000 high 
school bonds, to bear interest at the rate of 444%. Bonds are to be dated 
Feb. 1 1929 and mature on Feb. 1 1949. Bids shouid be addressed to the 
City Treasurer. 


BEAVER, Beaver County, Okla..-BOND OFFERING.—Sealed bids | 
will be received until 2 p. m. on Jan. 28, by Gwen Stephenson, Town Clerk 
for the purchase of a $50,000 issue of hospital and equipment bonds. Dated 
Jan. 15 1929. Due $2,500 from 1932 to 1951, incl. 


BELLEROSE TERRACE FIRE DISTRICT (P. O. Hempstead), 
Nassau County, N. Y.—BOND OFFERING.—Harry_R. Jobson, Fire 
District Treasurer, will receive sealed bids until 8 p. m. February 5, for the 
purchase of $23,000 coupon or registered fire bonds—rate of interest not to 
exceed 6%, and to be stated in a multiple of 4% of 1%. Dated Jan. 1 1929. 
Denom. $1,000. Due $1,000, Jan. 1 1934 to 1956, incl. Prin. and int. 
payable in gold at the First National Bank of Bellerose or at the National 
Bank of Commerce, New York City. A certified check payable to the order 
of the District, for $1,000 is required. Legality to be approved by Clay, 
Dillon & Vandewater of New York City. 


BERKELEY, Alameda County, Calif.—BOND OFFERING.—Sealed 
bids will be received by Emma M. Hann, City Clerk, until 10 a. m. on 
Jan. 29, for the purchase of a $484,000 issue of improvement bonds. Int. 
rate is not to exceed 5%. Denom. $1,000. Dated July 11928. Prin. and 
int. (J. & J.) payable at the office of the City Treasurer. O rik, Palmer & 
Dahlquist of San Francisco will furnish the legal approval. A certified check 
for 2% of the bonds bid for, payable to the City treasurer is required. 


BLAINE COUNTY (P. O. Chinook), Mont.—LIST OF BIDDERS.— 
The following is an official tabulation of the bids submitted on Jan. 14 for 
the at ope of the $60,000 issue of 5% refunding bridge bonds awarded to 


the State.—V. 128, p. 432—at a price of 101.017: eden a 

Ni irm— Percentage Bonds. Premium. 
State of eda a ce 5% Amertingtion $610.66 
Seasongood & Mayer-.---.-------- 5% eria d 
Seasonzgood & Mayer--------.-.---- 5% Serial 723.00 
Sidlo, Simons, Day & Co_._..-.--- 5% Serial 1,063 ,20 
United States Regeeet Oe. ~aeeene ae com 333 yo 
Merchants Trust Co., St. Paul_..-- 4% : 
Merchants Trust Co., St. Paul. ..-- $% Serial 1,680.00 


*Successful Bid. 


BOLING GG Na oT Spent Sontinn fond ote tr nt 
block of the $100, ue oO} general refun 
on ine. ghe $10 128, p. Elite I ‘awarded to Caldwell & Co. of Nashville 
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at a price of 1g § 1S ee ae Due on Jan. 1 1959 and 


optional 7 Ry Jan. 


BOWLING pyre Wood County, 
lowing issues of 5% bonds ye eens ox $ 
140—were awarded to W layton 
5355 5e equal to 100.42 'a basis of about 4 


Ohio.—BOND SALE.—The fol- 
,400 offered on Jan. 16—v. 128 p. 
Co. ot Toledo, at a premium of 


$25, 600 600 park iio Gai.” as on Teh cae a 1 1931 to 1938, incl. 
1,000 rR sovepens bonds. Due Sept. 1, as follows: $120, 1930; and 


1931 to 1938, incl. 


12,000 sewer dist bonds Due Sept. 1, as follows: $1,400, 1930; $2,325, 
1931 to > 1936, =. 
7,000 water bo finch” 1, as follows: $1,000, 1930; and $750, 


nds. 
from 1931 to 1938, incl. 
5,200 = improvem e Sept. 1, as follows: $600, 1930; 
d $575, from 1931 eo mO88, Dur 
12,800 street improvement bonds. Due as follows: $800, Sept. 1 1930; 
and $750, on > and Sept. 1, —_ 1931 to 1938, incl. 
3,200 improvement Due Sept. 
from 193i to as 938 incl. 
1,000 improve emen pee Sept. 1, as follows: $150, 1930 and 1931; 
and $100. 1932 to ot 938. 
1,600 sewer ae a > Sept. — as follows: $200, 1930; and $175, from 
cl. 
7 000 ree ieorovernss t bonds. Due as follows: $600, March 1, and 
Nag 11930: and $1,000, March and Sept. - from 1931 
nel. 


10,000 cits gt -4 improvement bonds. Due as follows: $400, Sept. 

1930; and $600, March and Sept. 1, from 1931 to 1938, incl. 

Dated Sept. 1 1928. 

A complete list of the bids submitted follows: : 
Bidd Premium, 
First Citizens nn I a te ce bees am amkane $76.80 
Stranahan, Harris & Oatis, Inc, Toledo....--.------------------ 57.84 
Seasongood & Mayer, Cincinnati__........-.------------------- 451.00 
Ryan. Southerland Fe Ser ee ae 381.00 
 (  * o _aoty Saale nReiigEl a pEEaeneaEE 412.50 


BOWMAN SCHOOL and ne hg (P. O. Bowman) Elbert County, 
ot ag lag OFFERING bids will be received until noon 
, by A. E. Denny, ‘Ga of the Board of a. for the 
purchase ofa 935. 000 inoge ‘of 5% registered school bonds m. $1,000. 
Oct. 1928. Due $1, 600 from Mar. 1 1929 to O5s. ined. 





as follows: $400, 1930, and 





and | 


annual int. “ Payable in New York. A certified check for 5% must ac- | 


company the bid. 


BREMEN, Fairfield County, Ohio.—BOND SALE.- 
5% judgment bonds offered on April 30, last—V. 126, p. 2690-——were 
pte to Ryan, Sutherland & Co. of Toledo. at a | em of $64.00, 
equal to a price of 100.97, a basis of about 4.68%. Dated April 1 1928. 
Due $1,316.92, Oct. 1 1929 to 1933, incl. 


BRONXVILLE, Westchester County, N. ¥Y.—BOND OFFERING.— 
Jerry C. Leary, Village Clerk, wong rece ve sealed bids until 7:15 p. m. 
Feb. 5, for the purchase of $290,0 00 coupon or registered land purchase 
bonds-rate of £1 not to Sg) 5%, and to be stated in a multiple of 
¥% or 1-10th of 1% Dated Feb. 929. Denom. ee Due Feb. 1 
a8 follows: $7,000, 1930 to 1959 incl’ ‘and $5,000" 1980. to 1969, incl. 
Prin. and int. payable in gold at the Gramatan National Bank & Trus 
Co., Bronxville. A certified check, payable to the order of the vill 
= 3. 54, is gequired. Legality to be pproved by Clay, Dillon & Van 4 

ater 0: 


BRUNSWICK ae (P. O. Southport), N. C.—NOTE SALE.— 
The $50 ye iene, of 6% revenue anticipation ‘notes offered for — on 
Dec. 12 ey 127, 3276) was awarded at par to the Bray Bros. Co. of 
Greensboro. Dated Dec. 22 1928. Dueon April 22 1929. 


BURLINGTON, Des Moines County, lowa.—BOND SALE.—The 
$24,000 issue of sewer bonds that was scheduled to be offered for sale on 
Nov. 12—V. 127, rs 2716—has since been purchased at par by the First 
lowa State Trust Savings Bank of Burlington. 


BURLINGTON, Alamance County, N. C.—PRICE PAID.—The two 
issues of bonds peeing $171,000, awarded on Jan. 14 to Caldwell & Co. 
of Nashville—V. 128, p. 432—were purchased by them as 5s, for a premium 
of $3,817.20, equal ie ‘102.232, a basis of about 4. 74%. The issues aro 


divided as follows: 
Due from Jan. 1 1932 to 1968, incl. 


$146,000 water and sewer bonds. 
25,000 street improvement bonds. Due from Jan. 1 1930 to 1944, incl. 
Financial Statement. 


Actual value of all taxable property, estimated.____......._._ $22,000,000 





sessed valuation for taxation, 1928......................- 10,509 ,046 
Total bonded debt, including ee ee 1 '809.500 
Cn pean ducece $518,809 

4 EES Se ee SS aeaee 28,000 
Sinking Fund, not including water and 
light sinking funds___......--......-_-. 105,835 652,644 
ELL EE I EEE An ree 856 
I, | I a ke eb maken dun ama 808 
I I aso 4. a Shc wp mihi ilk bite Wine dined ok 3 O52 
(Rr TET i es i wa wsieseen ts btn ete a 9,500 


Note.—The above statement does not include obligations of other muni- 

cipal corporations which have taxing power against property within the city. 

Note.—There are uncollected special assessments actually levied and to 

be levied in the total amount of $311,753.44 which assessments, when 

reten, Sa be applied to Improvement Bonds included in the Net Debt 
above 


CAIRO, Hall County, Neb.—BOND SALE.—A $7,000 issue of 5% 
water bonds has been purchased by the Omaha Trust Co. of Omaha for 
a $16 premium, equal to 100.228, a basis of about 4.98%. Due in 20 years. 


CALDWELL COUNTY ROAD DISTRICTS (P. O. Lockport), Tex.— 
POND SALE.—'Two issues of road district bonds aggrezating $368, 000, 
have recently been purchased at par by the First National Bank of Lockport. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN .—A 
$500,000 temporary loan was awarded on opanuary 23, to the Shawmut 
— ». Of Boston, on a discount basis of 4.67% Dated Jan. 241929. Due 


ct. 24 1929. The following bids were also submitted: 

" Bidder— Discount Basis. 
BEG NOOR: COT ROR ne ccc cdlinkuandices bau s1% 
Ce a AOD) oc. kn wkncunt oc cnseewscodnncc canna 4.84% 
Salomon Bros. & Hutzier (Plus $11.00). .......................- 4.86% 
Dap .ee tte ae CNS CP et BE OLOOD oo a nw citi cdc one comin um oenden snc 4.97% 
TI I ct a swig cla cins cic weid ak ow 4.99% 

Sere ey Os 1 I ORR one. ss ccd duanh cdebacdmeweccun a 5.05% 


CAMBRIDGE, Middlesex County, Mass.—BOND SALE.—The Sink- 
rey) Pe oe ome nissioners. poncwases on —_: 15 last, an issue of $70,000 
®/ department equipment bonds. ssue matures lly f 2¢ 
from 1929 to 1934 inclusive. — 


CAMPBELL COUNTY (P. O. Jacksboro), Tenn.—BOND OFFERING. 
—A $25,000 issue of highway bonds will be o fered for sale at public auction 


on Jan. 28 by the County Judge. 
CANADIAN, Hemphill County, Tex.—BOND OFFERING.—Bi 

will be received until it Jan. 26 by Albert Knollenberg, Mayor, for the — 
ue of 5% city hall and auditorium bonds. ue as 
$1,000, 9930 to 1936, $2,000, 1937 to 1947, and $3,000 in 1948 
and 1949. Optional after 1939. Prin. and semi-ann. int. Payable at 
the Hanover National Bank in N. Y. City. <A certified check’! for $1,750 
must accompany the bid. 


CARMICHAEL SCHOOL DISTRICT (P. O. Sacramento), Sacra- 
mento County, Calif.—ADDITIONAL INFORMATION .—The $6,000 
issue cf 514% school bonds that was recently purchased - | the California 

a ‘0. of Sacramento at . price of 101.35—V. wc 

1929. Denom. $500. Due $500 from July 1 1931 to 1942 incl., 


giving a basis of about 5.28%. Prin. and int. payable at the office of the 
ounty Treasurer. 


CARTER COUNTY e, Oo. 
SALE.—A $368,000 issue of 5% 
Caldwell & Co. of Nashville 


Elizabethton), Tenn.— WARRANT 
time warrants has been purchased by 


The $6,584.60 | 


CASTLE ! Ne ae ger DISTRICT, Allegheny eee Pa. 
—bu ND O G.—Sealed bids will be received 4 x a 
pervety i F ee iis > m. , oe. ohh _ * ae » punchass of 444% 

ct bonds. 4 as for. 


ted Mar $1. 
on $25,000, 939: and in 1949-41 and 330. 000, 1959. A certified check 
able to the order of the School District Treasurer for $2. 000 is required. 
Sale of bonds subject to the saasovel al oft the Department of Internal Affairs. 


CENTRALIA, Lewis County, Wash.—BOND ELECTION .—On Feb. 
25, a special election will be held for the purpose of ap assing upon a —— 
to issue oe" ,000 in bonds to construct a municipal hydro-electric 
power plant 


CHESTER SCHOOL TOWNSHIP, Wabash County, Ind.—BOND 
OFFERING.—Charles Wright, Township Trustee, will receive sealed bids 
until 10 a. m., Feb. 11, for the purchase of $108.000 school building bonds, 
to bear interest at the rate of i Due as sown: 4 .600. July 1 1990. 
$3,600, Jan. and July 1, from i. A 1944 incl., 

Bonds are in denom. of $500 and Int. payable hat oe Kh. * 


CHOWAN COUNTY (P. O. aig N. C.—PRICE PAID, —The 
$60,000 issue of bridge bonds that was purchased by the Hanchett Bond 
Co. of Chicago as 5s—V. 128, =. p- 433—was awarded to them for a premium 
of $786, equal to 101.31, a basis of about 4.84%. Due $3,000 from Jan. 1 
1930 to 1949 incl. 

CLAIBORNE COUNTY CORLISS TED BM ise DISTRICT 
NO. 6 (P.O. Port Gibson), Miss.—BON. FERING.—Sealed bids 


will be received until Feb. 4 by W. L. Allen, Pict of the Board of fear 
visors, for the purchase of an 38, 000 issue of school bonds. 


CLAYTON SCHOOL DISTRICT (P.O. Clayton), St. Louis Co,,Mo.— 
BOND SALE. wig $300,000 issue of school district bonds offered ee —_ 
on Jan. 21—V. 128, p. 283—-was awarded to a syndicate composed of Am 
Emerich & Co. of ty Smith, Moore & Co., the First National Co. ond 
Stifel, Nicolaus & Co., ali of St. Louis, as 4% % bonds for a premium of 
$4 668.30, equal to 101.556, a Dasis of about 4.32%. Dated Feb. 1 1929. 
Due from Fe . 1 1930 to 1949 ine 


CLEVELAND, Cuyahoga neiitied Ohio.— FINANCIAL STATE- 
MENT .—We are in receipt of the financial ts ublished herewith 
in connection with the proposed award on Feb. $8,300,000 bonds 
description of which appeared in—V. 128, p. 283: 


Financial Statistics of the City of Cleveland, Ohio, Feb. 2 1929. 


DS CE es Beeb ai es cha Weasccbedcmnwcssnesnee $124,383, reo 
+ Sereek Re i a on ce sabe dee ddcccawensnoaducans 24,4 
Bonds herein advertised for sale Feb. 1 1929....._..--..-.--- 8,300, {000 
Pots ei ba bi obi kd ca hee cnt censcoudewes $132,707 681 
* Street improvement bonds included in above. .....-...---- 17,024,555 
| Weta CRG i te ow co ciiccccasnctececcancsnseea 25,942,500 
Par value of water fe meny = — CR SASS a PR 1,420,333 
i: ae. ft” eee 14,272,387 
Valuation of taxable pr operty December 1928-_.....------- 1,995,627 ,250 
Population (U. 8S. Census, 1920), 796 841, (Estimated July 1928), 








| & Co. 
| Jan. 24, $4,320,000 4% road and bridge bonds, at 98. 238 a basis of about 


1,01 ,300. Bre 
These bonds and notes are paid by special assessments levied upon 
grenuriy abutting on streets a by paving, sewers, &c. 


COLUMBIA, Tyrrell County, N. C.—BOND SALE.—The $25,000 
issue of 6% water and light bon offered for sale on Jan. 21—V. 128, p. 
433—was awarded to PA, Bosworth & Co. of Toledo, for a premium 

of $325, equal to 101.30, a basis about 5.87%. Dated Feb. 1 1929. 
Due from Feb. 1 1932 to 1959 incl 


The following is a list of the other bidders and their bids: 


Bidder— Premium 
PE Gi aes ccd ow atas deed em $300. 
ee ane Sane 151.00 
ee ee ee ee ae 100.00 


CONCORD, Merrimack County, N. H.—LOAN OFFERING.—Sealed 
bids will be received until 11.30 a. m. Jan. 28, by the City Treasurer, for 
Sy ae a $100,000 temporary loan, dated Jan. 30 1929, and due 

uly 


COOK COUNTY (P.O. Chicago), Ill.—BOND SALE.—Halsey, Stuart 
and the National City Co., both ‘of New York, were awarded on 


4.21%. Due $240,000, June 1, from 1930 to 1947, inclusive. Bonds are 
being re-offered for investment, priced to yield from 4.40 to 4. 10%. 


COWPERS, Spartanburg County, S. C.—BOND SALE.—A $70,000 
sar of water wor + and sewerage bonds has been purchased by an unknown 
nvestor. 


CRAWFORD COUNTY ’. °. English), Ind.—BOND OFFERING.— 
Sealed bids will be received by George O. Real, County Treasurer, until 
2 p. m. Feb. 15, for the purchase of $8,360 5% Liberty Townshi 
bonds. Dated Feb. 151929. Denom. $418. Due $418. on May and Nov. 
from 1930 to 1939 inclusive. Interest payable on May and Nov. 15. 


CRESCENT CITY, Putnam County, Fla.—BOND SALE.—A $13,500 
issue of 6% town bonds has been Leon 9 by the Peoples Bank of Crescent 
City, at a discount of $535, equal to 96.03. Due serially in 10 years. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 
—F. J. Husak, Clerk Board of County Commiss oners, will receive sealed 
bids until 11 a. m. Feb. 9, for tke Leomnase of the follwoing issues of 44% % 
coupon bonds aggrecating $243 ,63 
$102,638 Ppaker oulevard impt. bonds. Due Oct. 1, as follows: $9,638 

; $10,000, 1930 to 1935, incl.; and $11,000, 1936 to 1938; 
ue Oct. 1, as 


foe ~ 
96,144 Gates Mills Boulevard impt. follows: 
44. 1929; $9,000, 1930 and OL a $10,000, 1932 to 1938, 


inc 
44,855 rend er yr: bonds. Due Oct. 1, as follows: $3, Bes, 1929; 
$4,000, 1930 to 1933, incl.; and $5.000, 1934 to 1938, inc 
Dated Feb. 1 1929. Prin. and int. ten at the off'ce of the ‘wae 
Treasurer. A certified check payable to the order of the County Treasurer. 
for 1% of the bonds offered is required. 


CYNTHIANA, Harrison County, Ky.—BOND SALE.—The $50 ,000 
wus of 4% % coupon semi-annual building bonds offered for sale on Jan. 
22—V. 128, p 283—was awarded to Caldwell & Co. of Nashville, = a 
premium of $1. 285, equal to 102.57, a basis of about 4.55%. Dated Dec. 
1928. Due in 1948. 


DAVIESS COUNTY (P. O. Washington), Ind. BOND SALE.—The 
$9,760 road bonds bearing interest at the rate of 5% offered on Dec. 15— 
i 127, 3277—were awarded to the Meyer- hhiser Bank of Indianapolis, 
ata premium of $196, equal to 102.008. Bonds mature semi-annually from 
1930 to 1939, incl. 


DAYTON cary SCHOOL DISTRICT, Montgomery County, Ohio. 
—NOTE SALE.—C. bhmidt, Clerk- Treasurer Board of E ucation, 
states that a $330,000 E., of notes, was awarded to the Dayton Clearing 


| House on Jan. 17, at 6%. 


DEER PARK (P. O. Cincinnati), Hamilton County, Ohio.—BOND 
OFFERING.—W. A. Julien, Village Clerk, will receive sealed bids until 
7 p. m. Feb. 11, for the purchase of the ‘following issues of 6% special 

1 as follows: 


assessment bonds, aggregating $8,359.4 
$3,952.48 Matson Ave. bonds. Due Sept. $487.48, 1930, 
and $495 from 1931 to 1937 inclusive. 
2,282.46 Superior Ave. bonds. Due Sept. 1 as follows: $287.46, 1930, 
and $285 1931 to 1937 inclusive. 
2,124.48 Delaware Ave. bonds. Due Sept. 1 as follows: $269.48, 1930, 
and $265, 1931 to 1937 inclusive. 
Principal and interest payable at the Silverton 
A certified check payable to the order of the village for 


Dated Jan. 20 1929. 
Bank, Silverton. 
of the bonds offered is required. 
These are the bonds offered for sale on Jan. 14—V. 127, p. 3739. 


5% 

DELAWARE COUNTY (P. O. Muncie), Ind.—BOND SALE.—The 
$9,280 Delaware and Niles Townships 444% read impt. bonds offered on 
Jan. 19—V. 128, p. 433—-were awarded to the Howard National Bank 
yy Kokomo, at a premium of $106.72, equal to 101.15, a basis of about 

4.03%. Dated Nov. 151928. Due $464, on May and Nov. 15, from 1930 


to 1939 inclusive. 
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The following bids were also sumentpeod: 


bidder— Bidder— Prem. 
Merchants Nat. Bk. Muncie.$52 2! 25 | Fletcher Savings & Trust Co., 
Gnlend Investment - TREE, stp seupecdoad "$71.70 


Ind... ° 
52. 


J. ¥. Wild Inv. Co., Bankers Invest. Co., Ind... 87.23 


nanan -eidentelnemeteneen SCHOOL DISTRICT (P. O. Donna) 
Hidalgo County, Tex.—BOND SALE echaak tele aes —The sale at public 
auction of the $300,000 issue of 5% school bonds scheduled for Jan. 21 


28, 283— cancelled. 
BOND OFFERING .— ™* sealed bids will be received by J. E. Wier, focaotery 
of the Board of Education, until Feb. a1, for the purchase of $100, 

of the $300,000 issue of 5% schonl bonds 


DUBUQUE, Dubuque County, Saco .—BOND SALE.—Two issues 
of bonds aggregat' $19,751.53 have been purchased at par by local in- 
vestors. They are divided as follows: $12, 289. 63 public improvement and 
$7,491.90 public improvement bonds. 


DULUTH, St. Louis County, . ws oy eres ne. —Sealed 
bids will be received until 2 Rf m. on Feb. 25, Davenport, City 
Clerk, for the purchase rr! a $370,000 issue of 4% i bride bonds. Denom 
$1,000. Dated Oct. 1 1928 and due on Oct. 1, as follows: $20,000, 1929 
and S35. eee from 1930 to 1943, incl. A certified.check for 2% must accom- 
Pany the 

Guae bonds were unsuccessfu'ly offered for sale on Oct. 22—V. 127, 
Pp. 2400 


DUNEDIN, Pinelics ce Fla.—BOND SALE POSTPONED.— 

The sale of the Ty issue of % semi-annual refunding bonds scheduled 

i’ Jan. 22—V oa 141—has been postponed until Feb. 5. Due on July 
1 1928, lh, option. 


EAST GRAND RAPIDS, Mich.—BOND SALE.—The following bond 
issues aggregating $49,000 offered on Jan. 21—V. 128, p. 433 were — 
to the Detroit & Security Trust Co. of Detroit, ata premium of $6. 
$34,000 4% % Paving Dist. No. 1 bonds. 

15,000 4% % sewage disposal bonds. 


EAST GREENWICH, Kent County, R. I.—BOND SALE.—The $92,- 
000 44%% coupon sewerage bonds offered on Jan. 21—V. 128, p. 141— 
were awarded to Harris, Forbes & Co. of Boston at 98.89, a basis of about 


4.35%. Dated Feb. 1 1929. Due Feb. 1 as follows: $3, 600, 1930 to 1957 
incl., and d $4, 000, 1958 and 1959. The following bids were also received: 
Bidder Rate Bid. 
Sunline OO bcc wie nde eaves cesescndbcscsuswsucntesncabdéual Wh 
Frederick 8. Peck, PIR nvcvecnesdssadnsicensamsepnnnawaal 8.4 


PE NO nce eenceitasteecsossacetssacnstdsadi caksoneet 98. 359 


EDINBURG, Hidalgo Come, Tex. — nee REGISTERED.—A 
,000 issue of 6% serial refunding, series D, bonds was registered on 
an. 14 by G. N. Holton, State Comptroller. 


EDMOND, Oklahoma County, Okla.—BOND OFFERING.—Sealed 
bids will be received by J. F. Baldwin, City Clerk, until 7.30 p. m. on 
Jan. 28, for the purchase of a $45,000 issue of coupon city bonds. 


ERIE COUNTY (P.O. Pandeeaby, » Ohio.— BOND OFFERING .—Sealed 
bids will be received by Lester ‘urtis, Clerk Board of County Com- 
missioners, until 1 p. m., Feb. 7 for the purchase of $3,300 5% a 
Sewer District No. 2 bonds. Dated Sept. 1 1928. ue $330, . 2 
pore a to 1939, incl. A certified check one 17 of the bonds bid fee is 
req a 


ESSEX COUNTY, Newbu 


port County, Mass.—TEMPORARY 
LOAN .—The Salem Trust Co. of 


alem, was awarded on Jan. 22, a $200,000 


temporary loan on a discount basis of 4. 57% , plus a premium of $2. 61. The 
following is a list of the other bidders: é 
Bidder— Discount Basis. 
Merchants National Bank, Salem (Plus $.81) -....-------- 62% 
Gloucester National Bank, Salem... . ...................- 4.635% 


Gloucester Safe ne AR let ll att 4.70% 


I Rs a are i cs wk cs ean hk seca es ia india 6% 
Ee ree Bern 4.86% 
BEE Fee ee eee 4.86% 
ore lated a ont ass dina sree ume ae emia 4.89% 
Cape ng National Bank Sa erin dprasietiadetie digest as <xanegiile socle 4.90% 
Sian beak ae pee 4.91% 
Central National Bank (Plus $1.00) --................222e 4.93% 
Bay State National Bank, Lawrence. ....-......-.......- 4.97% 

I ee 5.02% 


pce TOWNSHIP HIGH SCHOOL y todd park (P. O. Evans- 
ten)» Cook County, II1l.—BOND OFFERING .—Sealed bids will be received 
E. —-, Secretary Board of Education, until 8 p. m. Jan. 28, for the 
Erehass of $475,000 4%% cou pee school ‘bonds. Dated Ed 1 1928. 
enom. $1,000. ‘Due $25,000, 1 from 1930 to 1948, Principai 
and interest payable at the City ? National Bank & Trust oo. Evanston. 
A certified check, payable to the order of the Board of Education, for 
$5,000, isrequired. Legality to be approved by Wood & Oakley of Chicago. 


FLINT, Genesee County, Mich.—BOND SALE.—The $22,578.74 
series “ar sewage disposal bonds offered on Nov. 30—V. 127, p. 3126— 
were awarded as 4\%s to the City’s Sinking Fund, at a premium of $2.00. 
Bonds are dated Dec. 1 1928 and mature on Dec. 1, as follows: $2,578.74, 
1929; and $2,000, 1930 to 1939 inclusive. 


FLINT, Genesee County, Mich.—BOND OFFERING.—The following 
—— issues aggregating $1,825,000 will be sold at public auction on Feb. 4 
at 
$1, 100, 600 school building bonds. 

‘725.000 special assessment, street, 

ue in from 3 to 9 years. 

Rate of interest not to exceed 5% Both issues were authorized by the 
Common Council on Jan. 21, according to the Flint “Daily Journal’ of the 
following day. 

SINKING FUND PURCHASES.—The Council the report says, also 
approved the purchase of $21,000 44% water works bonds and $1,000 
4.30% school bonds for the sinking fund. 


ere. Lauderdale County Ala.—BOND SALE.—An issue of 
$100,000 6% coupon refunding bonds has recently been purchased by 
Caldwell & Co. of Nashville. a $1, . Dated Jan. 1 1929 and 
due on Jan. 1 as follows: $3,000, 1932 to 1951, and $5,000, 1952 to 1959, 
allincl. Prin. and int. (J. & J. 1) payable at ‘the Nationai Ps Bank in 
New York. Legality to be approved by Thomson, Wood & Hoffman of 


New York. 
Financial Statement. 
Actual value of all taxable property, estimated_...--...----- $30,920,000 
Assessed valuation for taxation, 1928 
Total bonded debt, including this issue 
Sn ee occ o ado ncecaneewactanstansanen 


Ne ne a ee $2,502,400 
Population, 1910 Census, 6,689; 1920 Census, 10,529; present official 
estimate, 20,000. 


FOREST, Scott County, Miss.—BOND SALE.—A $60,000 issue of 
water bonds has recently been purchased by Caldwell & Co. of Nashville. 


FORT MYERS, Lee County, Fla.—BOND DESCRIPTION .—The 
$50,000 issue of paving bonds that was awarded on Jan. 11—V. 128, p. 
434—to Mr. C. C. Pursley, agent of the First National Bank of Fort 
Myers, at 98.65, is more fully described as follows: 6% coupon, series C 
special assessment bonds. Denom. $1,000. Dated Nov. 15 1928. Due 
$5,000 from Nov. 15 1929 to 1938, without option. Basis of about 5.31%. 
Interest payable on May and Nov. 15. 


FOSTER TOWNSHIP (P. O. Bradford), McKean Count 
MATURITY .—tThe $50,000 5% road — awarded to E. H. ollins & 
Sons of Philadelphia, at 101 .813—V. 128 284—a basis of about 4. 50% . 
mature on Nov. 15 as follows: $4,500, 1929 Paad 1930: $5,000, 1931; $5,500 
1932 and 1933; $6,000, 1934 to 1936, incl., and $7,000, 1937, optional on 
Nov. 15 1933. Principal and interest (M. ‘& M. ) payable .~ the McKean 
County Trust Co., Bradford. Legality to be a res by Townsend, 
Elliott & Munson of Philadelphia. Successful bidders are offering the 
bonds for investment, priced to yield 4.20%. 


Financial Statement. 
Di ee CE inne endmneeenint $3 ,069 .096 
Real valuation 12,000 ,000 
Total bonded "debt (incl. this issue) 
Population, 2,000. 


sewers and gravel road bonds. 














FREMONT SCHOOL pisraicr, Sandusky County, Ohio.—NOTE 
SALE. yyy Harris & Oatis,’ Inc., ledo, were awarded on 
Jan. 8, a $350,000 note issue, to bear interest at the rate of 534 
cessful bidders offered a pon Poth of $200 for the issue, equal to 
a basis of about 5.45%. — on Feb. 15 1930. 


GARY, Lake R men” Ind.—BOND SALE.—The following issues of 
4% % bonds egating $152. .000 offered on Jan. 21—V. 128, p. arate 
awarded to the iser Bank of Indianapolis, at a premium of $8,556, 
ogee to 101.68, a — of about 4.52%: 
$92,000 ronee. 1 as follows: $5,000, 1934 to 1936 incl.; $3,000, 

7; $2, 000, 1938 ond. 1939; and $5, 000, 1940 to 1951 incl. 
. Due $5,000, Dec. 1, from 1943 to 1954 incl. 
11928. Other bidders were: 


Thompson, Kent & Grace (Plus-cost-bonds) , Chicago 
National Bank of America, Gary 


Suc 
00.057. 


Continental National Co., Cc hicago 
City Securities Corp., Indianapolis Be ee ca a dear ee Ga 


GIBSON COUNTY (P. O. ¥yepsoton), Ind.—BOND OFFERING.— 
Sealed bids will be received by Sylvester G. Marshall, County oo. 
until 2 p. m. Feb. 4 for the purchase of $34,861.65 drainage bonds 
bear interest at the rate of 6%. Bonds are dated Dec. 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 28 (P. O. 
Aberdeen), Wash.—BOND SALE.—An issue of $110,000 school bonds 
has recently been purchased by the State of Washington, as 444% bonds, 
at par. 


GREATER GREENSBORO SCHOOL DISTRICT (P. O. Greensboro) 
Guilford County, N. C.—BOND OFFERING.—Sealed bids will be re- 
ceived until noon on Feb. 1, by T. A. Glascock, Secretary of the Board 
of Education, for the purchase of an issue of $1,300.000 school bonds. 
Int. rate is not to exc 6%. Denom. $1, . Dated Feb. 1 1929 and due 
on Feb. 1, as follows: $30,000, 1932 to 1939: $0.00 000, 1940 to 1945; $50,000, 
1946 to 1951; $60,000, 1952 ‘to 1955 and $70,000, 1956 to reeh, a incl. 
Prin. and int. (F.'& A. ) payable in gold in New York City. he U. 
Mortgage & Trust Co. of New York City will oo and certify the A 
Masslich & Mitchell of New York City will approve the legality of the 
bonds. The above named secretary or the said trust company will furnish 
bs on aa bidding forms. A $26,000 certified check must accompany 

e 

(This report amplifies that given in V. 128, p. 434.) 


Financial Siatement. 
Daas welustioe. 1006... .. o.oo niaadcmbatindsiidn dali tin $100,747 ,960 

(includes $92,771 Esty within City of Greensboro and 

$7 .976 243 outside of City). 

Estimated NUT VRE eo nrncwaueadx deci deausonedamwwew $163 ,000 ,000 
Total Gast, including this issue. ........ 2... enon wend $2, ,000 

(not including $500,000 bond anticipation notes to be paid 

perp avrg ap A with this issue, nor a small amount of 

tax anticipation notes payable March 1 1929 out of revenues 

of the current year). 

Population, estimated, 52,000 (includes 36,000 within the City of Greens- 
boro and 16.000 outside city; a special F ederal Census in 1923 gave the 
poyeeon of the City of Greensboro as 43,525; the United States estimate 

1928 was 51,900). 

Rate of tax for school maintenance (not including debt service), $0.30. 


GREAT NECK ESTATES (Village of), P. O. Great Neck, Nassau 
County, N. Y.—FINANCIAL STA MENT. —The following statement 
has been forwarded to ¥ oj ublication, issued in connection with the pro- 
posed award on riage 4: 54,000 bonds, full description of which was 


given in V. 128, p. 
Financial Statement. 
I—Indebtedness— 
Bonds and certificates of indebtedness outstanding 
7 a ee $29,592.96 


Jan. 7 192 
54,000.00 





Temporary notes to be retired by the within street 
improvement bonds of 1928, series ‘‘A’’.____--- 
Temporary notes to be retired by street improve- 
ment bonds of 1928, series ‘‘B”’ 


CN ii. a Saad e wak we A ba ena eke 
Bonds to be issued: 

Street improvement bonds of 1928, series ‘‘A’’..$54,000.00 

Street improvement bonds of 1928, series ‘‘B’’.. 11,000.00 


Total (of which $63,500 will be applied to retiring the out- 
standing temporary notes of the village) $65,000.00 
IJ—Assessed Valuations— 
is a os eek bas se nde codosn danse $7 .972,610.00 
Pr I I ls oo aco we eee ah 3,347 ,025.00 
Re So ak aos had aon xo bode bee namememne 3,485.725.00 
ITI—Population— 
RE, SG ch nh ens ened san os 06 ce cn enwens celel 1,500 
IV—Tar Rate— 
pe a Se ee ee eS $1.20 per hundred 
py eS ee ee eee Not yet fixed 
GREENBURGH COMMON SCHOOL DISTRICT NO. 6 (P. O. 
Scarsdale), Westchester County, N. Y.—BOND SALE.—The $112,000 
coupon or registered school bonds offered on Jan. 23—V. 128, p. 284—were 
awarded to Batchelder, Wack & Co. of New York as 4.40s at a price of 
100.16, a basis of about 4.39%. Dated Jan. 1 1929. Due Jan. 1 as fol- 


lows: $2,000, 1932 to 1941 incl.; $4,000, 1942 to 1946 incl.; $6,000, 1947 to 
1951 incl., and $7,000, 1952 to 1957 incl. 


GREENSBURGH-COTSWOLD WATER DISTRICT  # oO. 
town), Westchester County, N. Y.—BOND SALE. 
or registered water bonds offered on Dec. 5—V.127.p. S180 oers awarded 
to George B. Gibbons & Co. and Roosevelt & Son, both of New York City, 
as 5s, at 100.20. a basis of about 4.96. Dated Dec. 1 1928. Due $1,000 
Dec. 1, from 1933 to 1937, incl. 


GREENWOOD, Greenwood County, S. C.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. on Feb. 1 by the City Clerk for 
the purchase of a $50,000 issue of sewer bonds. 


GREYBULL, Big Horn County, Wyo.—PRE-ELECTION SALE.—A 
$250.000 issue of 5% water bonds has nn purchased by Peck, Brown & 
Co. of Denver, subject to an election to be held soon. Due in 30 years and 
optional in 15 years. 


HAMBURG (P. O. Hamburz), Erie County, N. Y.—BOND OFFER- 
pi —George B. Abbott, Town Supervisor, will receive sealed bids until 

p. m. Jan. 28 for the purchase of $75.000 coupon or registered highway 
bende, rate of interest not to exceed 5% and to be stated in a multiple of 
. Dated Jan. 11929. Denom. $1,000. Due July 1 as follows: 
1930 to 1934 incl., and $8.000, 1935 to 1939 incl. Principal and 
interest payable in gold at the Peoples Bank, Hamburg. _ A certified check, 
payable to the order of the town for 2% of the bonds bid for. is required. 
Legality to be approved by Reed, Hoyt & Washburn of New York. 


HAMILTON CITY SCHOOL DISTRICT, Butler County, Ohio.— 
BOND OFFERING .—Charles F. Holdefer, Clerk Board of Education, will 
receive sealed bids until 12 m., Feb. 12, for the purchase of $425,000 4%] 
Junior High School building bonds. Dated Jan. 1 1929. Denom. $1.000 
Due Sept. 1 as follows: $17,000, 1930 to 1936 incl.; and $18.000, 1937 to 
1953 incl. Prin. and int. payable at the Citizens Savings & Trust Co., 
Siobaaten: A certified check payable to the order of the Clerk-Treasurer. 
for $10,000 is required. Legality to be approved by Squire, Sanders & 
Dempsey of Cleveland. 


™ HARTFORD CITY, Blackford County, Ind.—BOND SALE.—The 
$14,000 improvement bonds bearing interest at the rate of 5%, offered on 
Jan. 18 (V. 128, p. 142) were awarded to the J. F. Wild Investment Co. 
of inti sepotia at a premium of $41.00, equal to 100.29. Bonds mature 
serially from 1930 to 1939 inclusive. 


HEBER SPRINGS SPECIAL SCHOOL pisraicy. (P. O. Heber 
Spriues), Cleburne County, Ark.—BOND SALE A, $30,000 angue 


$93,092.96 


Tarry- 








6% school bonds has recently been purchased by 4 
of L ittle Rock at a price of 104. 
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HENDRICKS COUNTY (P. O. Danville), Ind.—N0O BIDS.—Charles 
E. Shields, County Auditor, reports that no bids were submitted on Dec. 28 
for the purchase of the following 6% bond issues scheduled to have been 
sold—V. 127, p. 3434: 
$13,019.95 bonds in denominations of $1,243.84 and $58.16. 

3,865.85 bonds in denominations of $386.58. 

Both issues are dated Dec. 15 1928. 


HIDALGO COUNTY IMPROVEMENT DISTRICT NO. 5 (P. O. 


Edinburg), Tex.—BONDS REGISTERED.—An issue of $140,000 6% 
serial improvement bonds was registered by the State Comptroller on Jan. 
16. 


HOLLAND, Lucas County, Ohio.—BOND OFFERING .—F. J. Kuech- | 


enmeister, Village Clerk, will receive sealed bids until 6 p. m. Jan. 31, for 
the purchase of $14,200 5% % special assessment, sewer construction bonds. 
Dated March 1 1929. Due Sept. 1 as follows: $1,200, 1930; $1,000, 1931; 
$2,000, 1932: $1,000, 1933: $2,000, 1934; $1,000, 1935; $2,000, 1936; $1,000, 
1937: $2,000, 1938, and $1,000, 1939. Principal and interest payable at 





the State Savings Bank Co., Maumee. A certified check, payable to the | 


order of the Village Treasurer for 1% of the bonds offered, is required. 


HOPEWELL TOWNSHIP SCHOOL DISTRICT (P. O. poeningtes). 


Mercer County, N. J.—BOND OFFERING.—Theodore P. Re 
District Clerk, will receive sealed bids until 3 p. m. Feb. 2, for the purchase 


of $160,000 4% % coupon or registered school bonds. Dated Feb. 1 1929. | 
Py $1 000. Due Feb. 1, as follows: $5,000, 1930 and 1931; $6,000, | 


1932; $5,000, 1933 and 1934; $6,000, 1935; $5.000, 1936 and 1937; $6,000, 
1938; $5,000, 1939 and 1940; $6,000, 1941; $5,000, 1942 and 1943; $6,000, 
1944: $5,000, 1945 and 1946; $6,000, 1947; $5,000, 1948 and 1949; $6,000, 
1950; $5,000, 1951 and 1952: $6,000, 1953; $5.000, 1954 and 1955; $6,000, 


1956; $5,000, 1957 and 1958; and $6,000, 1959. Prin. and int. payable | 
in gold at the First National Bank, Pennington. No more bonds to be | 
awarded than will produce a premium of $1,000, over the amount stated | 


above. The U.S. Mtge. & Trust Co., N. Y. will supervise the prepara- 
tion of the bonds and will certify as to the genuineness of the signatures and 
the seal impressed thereon. A certified check payable to the order of the 


Custodian of School Moneys, for 2% of the bonds bid for required. Legal- | 


ity to be approved by Hawkins, Delafield & Longfellow of New York. 


Financial Statement, Township of Hopewell, N. J. 
Assessed Valuations— ; - 
Real property, including improvements, 1928_..-...--------3$5,739,446.00 
Pee DRO UEEES, SUC E a Wenacesaccssaussentcrsnasdvane 1,091 547.00 


$6 830,993.00 





Debt Statement of the School District of the Township of Hopewell, N. J. 
Total bonded debt as of June 30 19028............-.---«-s- $282,300.00 
Deductions—Bonds paid since June 30 1928, $3,600.00; sink- 

Se TUR, 91 406 C0... csccensee (etvesseiebedbbawwtaaaeen 5,058.66 

tite padaws se attwarans nnn end ann aaames $277 ,241.34 
BE Se Oe Ie hb eRe dec enccctewedeneusssvonskaanuwh 160,000.00 
Total debt, including bonds to be issued__......--..-.-- $437 ,241.34 
Debt Statement, Township of Hopewell. 
CS i a tite ma en aah oie ia aaa ee aie None 
Ge PEEGEy SON NE. occ cncidaneesnnccssuedaccoesvae None 
EY Da oo Kd ARRON KbReeawsduwwanndd None 
Debt Statement, Borough of Hopewell. 
een cobs dwn dina ede ae owas e $47 050.00 
ee ORE DOO DONE ik 6 wine cca dies cscacnisacasawnda 37,088.52 
$84,138.52 
Deductions—Water bonds, $13,800; assessments local im- s 

aR ee eer a 23,941.55 

aa PN seh ce db abhn ene eewews nb andees mamhaar wma $60,196.97 
Debt Statement of the Borough of Pennington. 

TE OE GE Faden inna wandimendaeas DAG SVE Sy a $111,500.00 

en ee eee eee ea 9,174.40 

a sei St hw aie cb lan svt gs bagh DAse soda ae I A ts ln ee $120,674.40 
Less—Water bonds, $101,500; assessments, local improve- 

I AS is i ass te de Sra se i hoes a can Sn A ch inc pI 104,726.05 

$15,948.35 


Note.—The School District of the Township of Hopewell contains all 
the territory included in the Township of Hopewell, the Borough of Hope- 
well, and the Borough of Pennington. 


HORSEHEADS UNION FREE SCHOOL DISTRICT NO. 4 (P. O. 
Horseheads), Chemung County, N. Y.—BOND OFFERING.—George 8. 
Greene, Clerk Beard of Education, will receive sealed bids until 8 p. m. 
Feb. 4, for the purchase of $265,000 coupon school bonds, rate of interest 
not to exceed 44%, and to be stated in a multiple of 4% of 1%. Dated 
March 1 1929. enom. $1,000. Due March 1 as follows: $10,000, 1931 
to 1934 inclusive: $11.000, 1935: $12,000, 1936; $13,000. 1937: $14,000, 
1938: $15.000, 1939: $16,000, 1940 and 1941: $17,000, 1942 and 1943 
$18,000, 1944 and 1945: $19,000, 1946 and 1947: and $20,000, 1948. 
certified check for 5% of the bonds bid for is required. 


HUERFANO COUNTY SCHOOL DISTRICT NO. 4 (P. O. Walsen- 
burg), Colo.—PRE-ELECTION SALE.—An issue of $19,000 serial school 
building bonds was purchased subject to an election to be held in 30 days 
by a group composed of Benwell & Co., Sullivan & Co., the U. 8S. Bond 
Co. and J. H. Goode & Co., all of Denver, as 4s, at a price of 98.11. 
Other bidders were: 


Bidder— Rate Bid. Price Bid. 
Geo. W. Vallery & Co. and associates ___.__...-4.35% 99.00 
Heath, Schlessman & Co. and associates _—_____-_ 4.25% 97.61 


International Trust Co., Bosworth, Chanute, Lough- 
ridge & Co., U. S. National Co. and Peck Brown 


NN Fi LOT ce ars sl ws TE dks & te as oe 4.50% 190.29 
Gray, Emery, Vasconcellas & Co., Sidlo, Simons,.4.25% 26.27 
Day & Co., and Boettcher & Co_....-..-.------- 4.50% 98.64 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND OFFER- 
ING.—Charles A. Griffith, County Auditor, will receive sealed bids until 
2 p.m. Feb. 7, for the purchase of $58,000 bridge construction bonds, to 
bear interest at the rate of 5%. Dated Feb. 1 1929. Denom. $500 and 
$400. Interest payable on January and July 1. A certified check, pay- 
able to the order of the Board of County Commissioners, for 3% of the 
bonds bid for must accompany each bid. 


ILION, Herkimer County, N. Y.—BOND SALE.—The $70,000 44% 
fire station bonds offered on Jan. 23—V. 127, p. 3740—were awarded to 
Batchelder, Wack & Co. of New York, at a price of 100.56, a basis of 
about 4.41%. Dated July 11928. Due $5,000, July 1 from 1930 to 1943, 
incl. Other bidders were: 








Bidder— Rate Bid. 
CRM sn wccedbacdekwinentasunedddndeaac 100.537 
ee eens seer ae Bes OO. os . o.oo nndsnccocccvsectsccese 100.319 | 
Pe oS. ba elk aacennchediwiadcadoebedbencecoccoas 100.288 
I i id in gs wella ei einiwla weralain 100.03 
Manufacturers National Bank, Ilion_.-.....-....------- 2 Le ar 


JACKSON TOWNSHIP SCHOOL DISTRICT (P. O. Millerton), 


Tioga County, Pa.—BOND OFFERING.—Sealed bids will be received by | 


Richard Myfelt, Secretary Board of Directors, until 7.30 p. m. Feb. 4, 
for the purchase of $25.000 414% coupon school bonds. Dated April 1 
1929. Denom. $500. Due $1,000, Oct. 1 from 1930 to 1954 inclusive. 


JACKSONVILLE, Cherokee County, Tex.—BOND SALE.—A $40,- 


000 issue of 5% water and sewer bonds has been purchased by an unknown 


investor. 


bids will be received until 3 p. m. on Jan. 31, by M. W. Bishop, Secretary 
of the City Commission, for the purchase of a $435,000 issue of 5% McCoy’s 
Creek improvement, issue of 1926 bonds. Denom. $1,000. Dated Jan. 1 
1926 and due on Jan. 1 as follows: $25,000, 1934: $50,000, 1936; 1938, 
1940, 1942. 1944, 1946 and 1948, and $60,000 in 1950. Bids are to be 
made for all or any part of the issue. No bids for less than par will be 
considered. Principal and interest (J. & J.) payable in Jacksonville, or 
at the fiscal agency of the City in New York. Thomson, Wood & Hoffman 
of New York City will furnish the legal approval. A certified check for 





2%, payable to the City Treasurer, must accompany the bid. (This report 
supersedes that given in V. 128, p. 434.) 


Financial Statement as of Dec. 31 1928. 
Assessment Roll for 1927— 











iets ohn beds eedae bain cosccushece . - -$86 ,619,000.00 
| POOR DDE. csns bce Kaabii ccncecessecasus 14,887 ,700.00 
| he Ee eh oe) $100 ,906 ,700.00 
General Obligations—Outstanding Bonds. 
' Rate of 
Issue of Maturing Interest. 
1906 1936 5% $310,000 
1910 1936 5% 100 ,000 
1911 1936 4K%% 185,000 
1912 1937 44% 239,000 
1913 1943 44% 1,325,000 
1915 1945 % 250,000 
1916 1946 4 4 oe 139 ,000 
1919 1949 5% 600,000 
1921 1931 5% 1,800 ,000 
1923 1933 to 1948 5% 200 ,000 
1924 Refunding 1954 5% 175,000 
1925 1929 1935 5% 205,000 
1 ale a, ai 
92 3¢ 59 50, 
n $10,025,000.60 
Water Bonds. 
1906 1936 5% $90 ,000 
1911 1936 4%% 35, 
1921 1931 5% 200 ,000 
1923 1933 to 1948 5% 100,000 
1924 Refunding 1954 5% 225,000 
ee ot ie 
927 to ‘ t ¢ 
% $1,500 ,000.00 
Special Assessm't Street Improvem't, Paving & Sidewalk of Various Maturities. 
Rate of 
Interest. 
Maturing 1929 to 1939 i, ee 2,160,000.00 
Maturing 1929 to 1935 _ Soares 110,500.00 
"es DE MDS ccedncack & a x cctnsensces $13,795,500.00 
FREE Ge ini vtecevvsbsinatbudenn thd aS a waren 457 ,053.67 
Tie ROE Stace ctkiebad kip wancoesasnsee $14,252,553 .67 
LS EE SE cae baae ewan re chdsansodinosnanne 2,335,291.15 
$11,917 262.52 
DOG THO Bids Sk is Se ei Seb adcwccsaccdex 1,500 ,000.00 
ES eae ae ee $10,417 ,262.52 


JEFFERSON COUNTY (P. O. Steubenville), Ohio.— BOND SALE .—- 
The following 5% bonds offered on Dec. 18—V. 127, p. 3278—-were awarded 
ee & Mayer of Cincinnati, at a premium of $1,784, equal to 

-O2: 
$45,240.34 highway improvement bonds. Due Sept. 1 as follows: $5.000, 
1930 to 1932 incl.; $6,000, 1933 to 1936 incl.; and $6,240.34, 


1937. 
21,795.52 road improvement bonds. Due Dec. 1 as follows: $2,000, 1930 
to 1932 incl.; $3,000, 1933 to 1936 incl.; and $3,795.52, 1937. 
21,242.90 highway improvement bonds to mature serially from 1930 to 
to 1937 incl. 
Dated Dec. 1 1928. 


KANSAS CITY, Jackson County, Mo.—LIST OF BIDDERS.—The 
following is an official tabulation of the other bidders submitting bids on 
Jan. 15 for the two issues of bonds, aggregating $1,500,000, awarded on 
Jan. 15 to a syndicate headed by the Equitable Trust Co. of New York, at 
103.00156, a basis of about 4.18%: 





Bidder— Premium. 
Do EEE ee ee eee $43 .075.32 
oT a See a ae 40,650.00 
Halsey, Stuart & Co., Continental National Co., and Old Colony 

EES alr MISES SMES OS a AR Se, ae a eR epee ee 40,650.00 
Stranahan, Harris & Oatis, Inc.- 40,050.00 
tee 29 OO. cc nawa cnsondon 39,300.00 
Pe en ea OS ere 38,850.00 
Otis & Co., and Arthur Sinclair, Wallace & Co.___.--_----.--- 37,050.00 
First Trust & Savings Bank, Harris Trust & Savings Bank, and 

eS eh Ree ey eee 37,035.00 
Bankers Co. of New York and associates_..........---.------ 36,285.00 
Wm. R. Compton Co. and associates..........---...-------. 35,085.00 
First National Bank of New York..........--....-----.---.-- 34,785.00 
ey ee EE 33,150.00 
Dees CORE 400, OF UE Ban Seed dwemamnngncnsennen 32,548.50 


KINGSTON, Luzerne County, Pa.—BOND OFFERING.—Charles 
H. Blochberger, Borough Secretary, will receive sealed bids until 12 m. 
Feb. 4, for the purchase of $300,000 444% borough bonds. Dated Jan. 1 
1929. Denom. $1,000. Due Jan. 1, as follows: $14,000, 1930 and 
1931: $15,000, 1932 to 1934 incl.; $18,000, 1935; $25,000, 1936 to 1941 incl.; 
$35,000, 1942 and $24,000, 1943. A certified check for 5% of the bonds 
bid for is required. Legality to be approved by Townsend, Elliott & Munson 
of Philadelphia. 


KITTSON COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
74 (P. Lancaster), Minn.—BOND OFFERING.—Sealed bids will be 
received until 2 p. m. on Jan. 26 by Esther A. Peterson, Clerk of the Board 
of Education, for the purchase of a $50,000 issue of 5% semi-annual refund- 
ing bonds. Denom. $1,000. Dated Feb. 1 1929. A $1,000 certified check 
must accompany the bid. 


LA GRANDE, Union County, Ore.—BONDS OFFERED.—Sealed bids 
were received by J. E. Stearns, City Recorder, until 7:30 p. m. on Jan. 23, 
for the purchase of a $19.827.76 issue of 54% % improvement bonds. Dated 
Dec. 20 1928. Due in 10 years and optional after 1 year. Prim. and semi 
annual int. a at the office of the City Treasurer. Teal, Winfree, 
McCulloch Shuler of Portland will furnish the legal approval. 


LAGRANGE, Fayette County, Tex.—BOND SALE.—A $60,000 issue 
of 5% semi-annual street improvement bonds was awarded on Jan. 23 to 
the John Schuhmacher State Bank, of Lagrange, for a $200 premium, equal 
to 100.333, a basis of about 4.97%. Duein from 1 to 40 years. 


LA JUNTA, Otero County, Colo.— BOND CALL,.—The entire issue of 
storm sewer district bonds has been called. Interest will be allowed to 
date of payment, if presented within a few days. Payable at the Colorado 
Savings & Trust Co. of La Junta. 


LAKE WALES, Polk County, Fla.—PRICE PAID.—The $32,000 issue 
of 5%% refunding bonds that was purchased by the Hanchett Bond Co. 
of Chicago—V. 128, p. 434—-was awarded to them at a price of 97.50, a 
basis of about 5.82%. Due $2,000 from Nov. 1 1931 to 1946, incl. 


LANDER, Fremont County, Wyo.—BOND SALE.—A $92,000 issue 
34 water bonds has recently been purchased at par by the State of 
yoming. 


LEE COUNTY (P. O. Sanford), N. C.—BOND OFFERING.—Sealed 


| ) 
| bids will be received until Feb. 4 by John W. McIntosh, Clerk of the Board 
| of County Commissioners, for the purchase of two issues of bonds aggre- 


gate $92,000, as follows: $50, school funding and $42,000 funding 
onds. 


LINCOLN PARK DISTRICT, Cook County, IIl.—BOND ELEC- 
TION .—A special election will be held on Feb. 26, on which date the elec- 


j ‘4 © , 9 
JACKSONVILLE, Duval County, Fla.—BOND OFFERING —Sealed | of enlatting oak tno ee Lincole Park and the compiction of tock nooks 


of enlarging and improving Lincoln Park and the completion of work already 
started. The bonds, if issued, will bear interest at a rate not to exceed 
4%% and mature $100,000 on April 1 from 1930 to 1949 inclusive. Said 
bonds shall be designated park bonds, series ‘‘C."’ 


LONG BEACH, Nassau County, N. Y.—BOND OFFERING.— 
Frank G. Waldron, City Clerk, will receive sealed bids until] 8:15 p. m. 
Feb. 13, for the purchase of $75,000 coupon assessment improvement bonds. 
Rate of interest not to exceed 6%, and to be stated in a multiple of % of 
1%. Dated Feb. 1 1929. Denoms. $1,000. Due $18,750 Feb. 1 from 1930 
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to 1933, incl. A certified check payable to the order of James J. Farrell, 
City Treasurer, for $1,500 is required. Legality to be approved by Clay, 
Dillon & Vandewater of New York City. 


LOS ANGELES COUNTY DRAINAGE DISTRICTS (P. O. Los 
Angcles), Calif.—BOND SALE.—The following 
or registered bonds, agerogating $2,918,000 have recently been pu 
by a syndicate composed of R. H. Moulton & Co., the Municipal Bond Co., 
the American National Co., all of San Francisco, and the Security Co. of 
Los Angeles. The issues are divided as follows: 
d drainage district improvement No. 22 bonds. Due $38,000 from 
Dec. 10 1931 to 1948. 
2,234,000 drainage district improvement No. 23 bonds. Due $124,000 

from Dec. 10 1931 to 1948. 

Denom. $1,000. Dated Dec. 10 1928. Prin. and int. (J. & D. 10) 

pevae in gold coin at the County Treasurer's office. Legality approved 
y O'Melveny, Fuller & Myers of Los Angeles. 
Financial Statements. 


Assessed Valuation (est. 50% of actual values): Dist. No. 22. Dist. No. 23 


SRM6 6 AnSCemecanescscescsensbsoesaensee $8,165,250 $13,411,410 
PR as 2oncannancesonsenanenonses 3,387,330 1,449,780 
PESO BOCES 0 ap co nccvcccscuccccasese 846, J 
BORGES GOs noc pe rccascavcscscdsccnssane _ 1,025,181 2,234,696 
District No. 22. District No. 23. 
BI, CIEE. on canccnnt 3,972 BE, GR. a ania citmnew 8,786 
SO Swe 17,153 | ee 5,517 


ze 
* Officially estimated. 


LOUISIANA, State of (P. O. Baton Rouge).—OFFERING DETAILS. 
—In connection with the offering on Feb. 26 of the $10,000,000 issue of 
road bonds, report of which appeared in V. 128, p. 435, we now learn 
through newspaper reports that the bonds will be general obligations of the 
State. tid will be payable out of such proportions of the tax authorized 
to be levied by Section 22, Article 6, of the Constitution, as is represented 
by one cent per gallon gasoline tax on gasoline, benzine, naphtha and other 
motor fuel. So long as there are any bonds outstanding and unpaid 
the tax of one cent shall be levied and the proceeds applied to payment of 
their principal and interest. The bonds, which are to be sold as not ex- 
ceeding 5s, will mature in 1-20 years and will be dated March 1. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND SALE. 
The following issues of bonds aggregating $8,500 offered on Dec. 24— 
V. 127, p. 3577—were awarded to the Citizens Savings Bank of Mount 
Clemens as 6s at par: 
$5,000 Warren Twp. drain bonds. Due $1,000, May 1 1931 to 1935 incl. 

3,500 Warren Twp. drain bonds. Due May 1 as follows: $500, 1931 and 
$1,000, 1932 to 1934 incl. 

Dated Nov. 1 1928. 


MARION COUNTY (P. O. Ocala), Fla.—BONDS NOT SOLD.—The 
$1,500,000 issue of coupon ye aged bonds offered on Jan. 19—V. 127, p. 
3741—was not sold as all the bids were rejected. Int. rate was not to exceed 
6%. Due from Feb. 1 1938 to 1953, incl. 


MASSENA, St. Lawrence County, N. Y.—BIDS.—tThe followin 
bids were also submitted on Dec. 31, for the purchase of $225,000 4 0 
water bonds, awarded to Dewey, Bacon & Co. of New York, at 100.23, a 
basis of about 4.48%—V. 128, p. 142. 





Bidder— Rate Bid 
Manufacturers & Traders-Peoples Trust Co_.........-..--------- 100.189 
First National Bank & Trust Co., Massena._.........------------ 100.16 
EES OOO. GE INGO Tina otek cncidetuctncdccccunssssssacue 100 


MAVERICK COUNTY WATER IMPROVEMENT DISTRICT NO. 1 
(P. O. Eagle Pass), Tex.—BOND ELECTION .—On Feb. 8, a special elec- 
tion will be held for the purpose of passing upon a proposed bond issue for 
$1,800,000 for the construction of hydro-electric plant to be used in the 
—_ > gee, for which bonds of $4,800,000 were voted on Dec. 19 
—Vv. » Pp. 3673. 


MEDFORD, Jackson County, Ore.—BCND DESCRIPTION .—The 
$30,000 issue of fire equipment bonds that was purchased on Jan. 2 by 
Dean, Witter & Co. of Portland—V. 128, p. 435 is now more fully described 
as follows: 5% coupon bonds in denom. of $1,000. Dated Jan. 2 1929. 
Due from Jan. 1 1931 to 1940 inclusive. Interest payable on January and 
July 1. Awarded at a price of 101.61, a basis of about 4.70%. 


MEMPHIS, Shelby County, Tenn.—NOTE SALE.—The $1,250,000 
issue of coupon revenue notes offered for sale on Jan. 22—V. 128, p. 285— 
was awarded to a syndicate composed of the Old Colony Corp., R. W. 
Pressprich & Co., both of New York, and the Commerce Securities Co. of 
Memphis, as 5\%s, for a premium of $337.50, equal to 100.027, a basis of 
about 5.45%. ated Jan. 1 1929. Due on Sept. 6 1929. 


MICHIGAN CENTER, Mich.—ELECTION DECLARED LEGAL.— 
At an election held on July 13, last, the voters authorized the issuance of 
$85,000 school building bonds, the final tabulation showing 147 affirmative 
votes and 133 negative—V. 127, p. 855. <A group of tax-payers contested 
the validity of the election—V. 127, p. 991. According to the “Jackson 
Citizen Patriot’’ of Jan. 22, the legality of the election was sustained by 
crag handed down by Circuit Judge James A. Parkinson of Jackson, 
Michigan. 


MILLERSTOWN, Perry County, Pa.—BOND SALE.—The $15,000 


42 % coupon funding bonds offered on Jan. 15—V. 128, B; 142—have been 
gee & C. F. Aldinger, Borough Secretary, reports. Purchaser and pri e 
Bonds are da Dec. 1 1928 and mature on Dec 


- las 
liows: $2,000, 1929 to 1933, incl., and $1,000, 1934 to 1938, incl. 
escott, Lyon & Co. of Pittsburgh, also submitted a bid. 


MOBILE, Mobile County, Ala.— WARRANT SALE.—A $400,000 issue 
of 5% public improvement warrants has been purchased by Caldwell & 
Co. of Nashville. Denom. $1,000. Dated Oct. 11928. Duefrom Dec. 1 
1934 to 1944, incl., optional at any time. Prin. and int. (J. & J.) payable 
at the office of the City Treasurer. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 
land), Ore.—BOND OFFERING.—Sealed bids will be received until noon 
on Feb. 14 by E. T. Stretcher, District Clerk, for the purchase of an issue of 

1,000,000 coupon series C school bonds. Int. rate is not to exceed 6%. 

enom. $1,000. Dated Mar. 1 1929 and dueon Mar 1 as follows: $55.000, 
1932 to 1939, and $56,000, 1940 to 1949 ,allincl. Prin. and semi-ann. int. 
apy in lawful money of the U. 8. at the State’s fiscal agency in N. Y. 

ity or at the office of the County Treasurer. Storey, Thorndike, Palmer 
& Dodge of Boston will furnish the legal approval. The required bidding 
forms will be furnished by the above Clerk. Unconditional] bids only will 
be considered for the bonds. A certified check for 5% of the bid, payable 
to the District Clerk, is required. (This is a more detailed report than that 
given in V. 128, p. 435.) 


MUSKOGEE, Muskogee County, Okla.—BOND OFFERING .—Sealed 
bids will be received until 7:30 p. m. on Jan. 28 by Robert P. Chandler, 
City Clerk, for the purchase of an issue of $195,000 semi-annual aviation 
field bonds. Int. rate is not to exceed 4%%. Denom. $1,000. Dated 
Jan. 1 1929 and due on Jan. 1 as follows: $10,000, 1934 to 1952, and $5,000 
in 1953. A certified check for 2% of the bid is required. 


NAMPA SCHOOL DISTRICT (P. O. Nampa), Canyon County, 
Ida.—ADDITIONAL DETAILS.—The $141, issue of school bonds 
that was purchased at por by the State of Idaho (V. 127, p. 3280) bears in- 
terest at 444%. Due in 1948 and optional after 1938. 


NEW BEDFORD, Middlesex County, Mass.—TEMPORARY LOAN. 
—The $800.000 temporary loan offered on Jan. 22—V. 128, p. 435—was 
awarded to 8. N. Bond & Co. of Boston, on a discount basis of 4.95%. 
Loge ® dated Jan. 22 1929 and is due on Nov. 6 1929. OSes bidders were: 

idder— 
pe ee OA, ee ee 5.03% 
Merchants National Bank, New Bedford--.-....-....-------.-- 5.09% 


NEWPORT BEACH MUNICIPAL IMPROVEMENT DISTRICT 
No. 6 (P. O. Newport Beach) Orange County, Calif.—BOND SALE.— 
A $36,000 issue of 6% improvement bonds has recently been purchased by 
John Simpson & Co. of Los Angeles, at a price of 104.85. 


pa d unknown. 
Pr 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING.— 
Conda H. Stucker, County Treasurer, is receiving sealed bids until 2 P. m. 
Feb. 15 for the purchase of $1,380 6% ditch construction bonds, petitioned 
by Matilda Cox. 


Dated Feb. 11929. Denom.$138. Due$138 on Dec.1 





from 1930 to 1939 inclusive. 
office of County Treasurer. 


NORTH ADAMS, Berkshire County, Mass.—TEMPORARY LOAN .— 
The Merchants’ National Bank of Boston was awarded on Jan. 18 a $100,000 
temporary loan on a discount basis of 4.78%. The lean, which matures in 
— months, elicited the following other bids: 


Interest payable on June and Dec. 1 at the 


— Discount Basis. 
Shawmut Corporation of Boston_............................- 4.79 
Salomon Bros. & Hutzler (plus $2.00)___..__...- 2. ee 4.80 
Gan Sy. GPR cdi cnunsscueunsccetessudestnsaedaadh 4.97% 


NORTH HEMPSTEAD-PORT WASHINGTON SEWER DISTRICT 
(P. O. Manhasset), Nassau County, N. Y.—BOND OFFERING.—C. E. 
Schmidt, Town Clerk, will receive sealed bids until 2 p. m. Feb. 4, for the 

urchase of $151,000 4% or 444%, coupon or registered sewer bonds. 

ated Feb. 1 1929. Denom. $1, . ue Feb. 1 as follows: $6,000, 
1930 to 1953 inclusive, and $7,000, 1954. Prin. and int. payable in gold 
at the Bank of North Hempstead and the Chase National Bank, N. Y. City. 
The U. 8S. Mtge. & Trust Co., New York, will supervise the preparation 
of the bonds and will certify as to the genuineness of the signatures of the 
officials and the seal impressed thereon. A certified check, payable to the 
order of the Town for 2% of the bonds offered, is required Legality to 
be approved by Hawkins, Delafield & Longfellow of New York City. 


NORTH PLATTE, Lincoln County, Neb.—BOND SALE.—Two issues 
of 44% % bonds have recently been purchased by the U. 8. Bond Co. of Den- 
ver. The issues aggregate $85,000, divided as follows: 
$25 000 intersection paving bonds. Due in 20 years and opt. in 5 years. 

60,000 paving district bonds. Due serially in from 2 to 10 years. 


NORTH WILDWOOD (P. O. Wildwood), Cape May County, N. J.— 
BOND OFFERING .—William C. Epler, City Clerk. will receive sealed bids 
until 7:30 p. m. Feb. 5 for the purchase of the following described bonds, 
to be in coupon or registered form, and to bear interest at the rate of 8% : 
$32,000 fire house bonds. Due Dec. 20 as follows: $2,000, 1929 and 19 6; 
and $1,000, 1931 to 1958 incl. 
23,000 street improvement bonds. Due Dec. 21 as follows: $2,000, 1929 
to 1938 incl., and $3,000, 1939. 

Dated Dec. 20 1928. Denom. $1,000. Prin. and int: payable in gold 
at the Marine National Bank, Wildwood. No more bonds to be awarded 
than will produce a premium of $1,000 over the amount of each issue. A 
certified check for 2% of the bonds bid for is required. Legality to be ap- 
proved by Caldwell & Raymond of New York City. 


NORWOOD, Delaware County, Pa.—PRICE PAID.—The price paid 
for the $35,000 coupon 4% funding bonds awarded to E. H. Rollins & 
Sons of Philadelphia—V. 128, p. 435—was 101.881, a basis of about 4.36%. 
Dated Feb. 11929. Due Feb. 1 1949; optional after Feb. 1 1939. 


OCEAN GATE, Ocean County, N. J.—BOND SALE.—The $55,000 
5% coupon or registered general provement bonds offered on Sept. 8 


Cy... tava 8 1140 were awarded to the Security Trust Co., Camden. ated 
rag Bhat ue as follows: $3,000, 1929 to 1933 incl., and $4,000, 1934 
oO cl. 


OCOEE, Orange County, Fla.—BOND SALE.—An $18,000 issue of 
6% refunding bonds has been purchased by the B. J. McCarey Co. of At- 
lanta. Denom. $1, . Dated Oct. 15 1928. Due $1,000 from Oct. 15 
1931 to 1948 incl. Prin. and int. (A. & O.) payable in New York. 


OGEMAW COUNTY (P. O. West Branch), Mich.—MATURITY.— 
The $50,000 refunding bonds awarded as 5s on Jan. 7 to i pee yd Mec- 
Lean & Co. of Detroit at 101.10 (V. 128, p. 435), a basis of about 4.79%, 
mature on Jan. 15 1935. Bonds are dated Jan. 16 1929. 


OKANOGAN, Okanogan County, Wash.—BOND OFFERING.— 
Sealed bids will be received until 6 p. m. on Feb. 5 (opening at 7:30 p. m.) 
by the Town Clerk, for the purchase of a $27 ,500 issue of semi-annual town 
—. Interest rate is not to exceed 6%. A certified check for 5% is 
requ . 


OLYMPIA, Thurston County, Wash.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. on Feb. 5 by the City Treasurer, for the 
purchase of a $35,000 issue of airport bonds. 


OMAHA, Omaha County, Neb.—BOND OFFERING.—Sealed bids 
will be received by John Hopkins, Superintendent of the Department of 
Accounts and Finance, until 3 p. m. on Feb. 4, for the purchase of three 
issues of 4144 % coupon bonds, aggregating $650,000 as follows: 
$500,000 sewer bonds. Due on March 1 1949. 

100,000 park bonds. Due on March 1 1949. 

50,000 airfield bonds. Due on March 1 1939. 

Dated March 1 1929. Prin. and semi-annual int. payable at the office 
of the County Treasurer. Bids may be submitted on a lesser rate of interest, 
and also for the whole or a portion of the bonds. Thomson, Wood & Hoff- 
man of New York City will furnish the legal approval. The award of the 
bonds will not be determined until Feb. 5. A $13,000 certified check, 
payable to the City, must accompany the bid. 


OMAHA SCHOOL DISTRICT (P. O. Omaha), Omaha County, 
Neb.—NOTE OFFERING .—Sealed bids will be received by Mary E. Bird, 
Secretary of the Board of Education, until 2 p. m. on Feb. 4 for the pur- 
chase of an issue of $1,000,000 5% promissory notes. Dated Feb. 25 1929. 
Due on Aug. 11929. Prin. and int. payable at Kountze Bros. in New York 
City, or at such other place as the purchaser may designate. Chapman & 
Cutler of Chicago will furnish the ead opinion. The purchaser is to 
furnish the notes. A $25,000 certified check, payable to the School Dis- 
trict, is required. 


OPELIKA, Lee County, Ala.—BOND SALE.—The $125,000 issue of 
5% coupon school building bonds offered for sale on Jan. 21—V. 127, 
p. 3578—-were awarded at public auction to Caldwell & Co. of Nashville, 


at a price of 97.35, a basis of about 5.23%. Dated Mar. 1 1929. Due 
from 1930 to 1959, incl. 

The other bidders and their bids were as follows 

Bidder— Price Bid. 
Die © OO, OF Clee 8 coca nwamacsanednnepodtinn 96.95 
General Securities Corp. of Birmingham--.-_-...--.------- onasce wie 
Steiner Bros. of Birmingham._....------------------- hioasss aor 
Ward, Gteene & Oo., Bar mineia..... .ccnccecscdcssccesocsangnner 


97.20 
The other bidders for the bonds were: J. J. B. Hilliard & Son, and the 
Bohmer-Reinhart Co. of Cincinnati. 


OXFORD, Butler County, Ohio.—BOND SALE.—The $8,000 5% 
water works improvement bonds offered on Jan. 18—V. 127, p. 3741— 
were awarded to the Weil, Roth & Irving Co. of Cincinnati, at a premium 
of $26, equal to 100.32, a basis of about 4.93%. Dated Oct. 1 1928. Due 
$1,000 Oct. 1 from 1930 to 1937, incl. Other bidders were: 


Bidder— Price Bid. 
Ce es Se Ci ee cnc oesnbeseonwbena $8 000.00 
ee ee a eg 8 dn occ nweseeednssancas nue 8,010.00 
First-Citizens Corp., Columbus. - - --------------------------- 8,018.60 
Blanchet, Bowman & Wood, Toledo----_--.------------------ *8 ,058.00 


* High Bid.—No reason given for not being awarded issue. 


OZARK, Christian County, Mo.—ADDITIONAL DETAILS.—The 
$30.000 issue of water bonds that was recently purchased by the National 
Fidelity Co. of Kansas City—V. og 436—bears interest at 5% and was 
ouerees at par. Due $1,000 from 1930 to 1939 and $2,000 from 1940 to 
1949, all incl. 


PALISADES PARK SCHOOL DISTRICT, Bergen County, N. J.— 
BOND SALE.—The 5% coupon or registered school bond issue offered on 
Jan. 18—V. 128, p. 286—was awarded to Morris Mather & Co. of Chicago, 
taking $354,000 bonds ($360.000 offered) paying a price of 101.744 a 
basis of about 4.82%. Dated Feb.11929. Due Feb. 1 as follows: $10,000, 
1929 to 1958 incl.: and $6,000, 1959 to 1967 incl. Previous sale of these 
bonds on Dec. 4 was not consummated—V. 128, p. 286. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND OFFERING.— 
Sealed bids will be received by Edgar Teague, County Treasurer until 1 
p. m., Feb. 5, for the purchase of $3,400 A. J. Madden et al Florida Town- 
ship road coustructios Ly mee yin is ae be e+ nals 9 
nterest at the rate o - enom. ; u s . ’ 
from 1930 to 1939 incl. ‘A certified check for 3% of the bonds offered is 
required. 

PASCAGOULA, Jackson County, Miss.—BONDS NOT SOLD.—The 

60,000 issue of 5% park bonds offered on Jan. 19—V. 128 p. 436—was 
not sold as all the bids were rejected. Dated Nov. 11928. Due from 1929 
to 1953, incl. 
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PEKIN COMMUNITY HIGH SCHOOL DISTRICT (P. O. Pekin) 


Tazewell County, Ill.—BOND SALE.—The Harris Trust & Savings 
Bank of Chicago, has purchased an issue of $92,000 4%% coupon_or 
registered school bonds. Dated Feb. 1 1929. Denom. $1,000. Due 

Aug. 15 as follows: $1,000 from 1932 to 1943, incl.; $14,000, i944: $15, 000. 
1945; $16,000, 1946; ‘$17.00, 1947; and $18,000, 1948. \ Prinicpal and 
annual interest (Aug. 15) payable at the Harris Trust & Savings Bank, 
Chicago. Bonds are A. # re-offered for investment priced to yield 4.25 


to 4.20%. 
Financial Statement (As Officially Reported). 

Assessed valuation for taxation $13,779,948 
*Total debt (this issue included) 342,000 
Po ulation, est., 20,000; City only, 1920 Census, 12,086; 1920, 9,897. 

he above statement does not include obligations of other municipal 
corporations which have taxing power against property within the school 
trict 


PERSON COUNTY (P. O. Roxboro) C.—BOND OFFERING.— 
Sealed bids will be received until noon on hep: 4 by W. T. Kirby, Clerk of 
the Board of ———— Commissioners, for the purchase of two issues of 
coupon bonds $78,000 as cer 
$65 ,000 school ~ ue on Jan. as follows: $4, mig 1931 to 1934; 

$5,000, 1935 to 1939 ane | $6, 000. 1940 to 1943, all inel. 
13,000 county home bonds. € $1,000 from Jan. 1 1931 to 1943 incl. 

Denom. $1,000. Dated a 1°1929. 
in gold, in New York. The principal only <_< of — bonds can be 
Int. rate is to be stated by the bid h & Mitchell of New York 
will furnish the legal approval. The “beve a aon will furnish the required 
bidding forms. A cert check must accompany the bid. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 27 wr O. Malta), 
Mont.—BOND OFFERING.—Bids will be received = 2 p. m. on Mar. 2 
by J. W. Millar, District Clerk, for the of on howe of $1,500 
school bonds. 





PLEASANT HILL INDEPENDENT SCHOOL DISTRICT (P. O. 
Crosbyton), Crosby County, Tex.—MATURITY.—The 
of school bonds that was recently purchased at par by the State D 
ment of Education—V. 128, i: 86—is due as follows: $400, 1930; 1932, 
1934, 1936 and 1938; $500, 40; if oeae. 1944 and 1946; $600, 1948, 1950: 


1952, 1954 and 1956, and $1,000 in 


PONTOTOC COUNTY SCHOOL DISTRICT NO. 49 (P. O. Ada), 
Okla.—BOND o eee —Sealed bids will be received until 2 Pp. m. on 
os. 30 by J. Thompson, District Clerk, for the purchase of an issue 

of $1,650 school 3 bona: 


PORT ARTHUR, Jefferson County, Tex.—B01 NDS REGISTERED .— 
= “a Comptroller registered a $23,000 issue of 5% serial bridge bonds 
on Jan. 18. 


PORTER COUNTY (P. O. Veiporaice), Ind.—BOND SALE.—The 
following 444% bonds aegreeating $11,000 offered on Jan. 21—V. 128, p. 
4360 were awarded to the City Securities Corp. of 
of $62, equal to 100.56: 
$6. 000 cae Twp. improvement pone. Dated Oct. 15 1928. 

Boone . improvement esas er. 15 1928. 

"Ses on May and Nov. 15, from 7930 to 1939 in 


PORTLAND, Multnomah County, Ore.—BOND OFFERING .—Sealed 
bids will be received until 11 a. FP: on Feb. 11, by Geo R. Funk, nnn 4 
City Auditor, for the purchase of a $600,000 issue of 44% % assessment 
collection bonds. Denom. $1,000. “Dated +4 15 1929. on Feb. 15 
1939. Prin. and semiannual int. A yy US gold at the office of the 
City Treasurer. Legal nds to — Storey, orndike, Palmer & 
Dodge of Boston. All bi made Zubject to said approving ed in bid, 
Unconditional bids are Cay . — — oe to be specified 
pute tad f outside of P d to t expense of purchaser 
certified check for 5% of the bid, Ey to the city, is required. 
PORTLAND, Multnomah County, Ore.—BOND SALE.—The 
ae 900. 000 issue of 4% water bongs offered for sale on Jan. 22—V. 128, 
143—was award 


apolis, ata premium 


to the C. Childs & Co., Inc., of Ch 0, at 

e ories of 96.63, a basis of about 4. 34%, Dated Feb. 1 1929. Due $50,000 
from Feb. 1 1940 — 1959, incl. The second hizhest bid was an offer of 
96.429, Sahel composed of the First National Pank, the 








Warein a ay 4 
Detroit oo , Inc., Co., the Wells-Dickey Co. and A. D. Wake- 
man 
mmary of Bonded Indebtedness. 
*General bonded debt_.._.....-..-....-.--- $11.180,000.00 
Dock bonded debt... .. cc ccusennccsssaccce 8.550.000.00 
**Water bonded debt__-.......-. otis telentinlpete 18,482,000 .00 
Public utility certificates........-......--- 155,000.00 
Improvement bonds.............--.-...-- 7,216,796.15 
Total bonds outstanding... ............--.-.-..-.--.- $45,583 ,796.15 
Sinking funds: 
General bonds, investment account......-. $1,059,933 .93 
24,120.75 
,500.00 
393.51 
640.00 
:978.95 
,084 .44 
440.36 
$5,561,091.94 
Net bonded indebtedness. .......- ip emai ince Sai Savarese $40,022,704.21 
Payable from general taxation: 
eneral bonds-........--. $11,180,000.00 
Less sinking fund.........- 1,084 ,054.68 
fe from re bonds outstanding-......-- $10,095,945.32 
Payable fr rom revenue and taxation: 
i sas sh ap canoe Aa omc sae am $8,550,000.00 
Less sinking fund.......-.. 1,019,893.51 
Net dock bonds outstanding. .........- 7,530,106.49 
P. ~~ from water revenue: 
NS oo cc cccc acned $18 J 
Lew sinking fund_-........- 3,183,618.95 
Net water bonds eee SS 15,298,381.05 
Payable from assessmen t ay on 
pony and not a part a the he limitation b y 
w as to indebtedness 
wee = bonds Se ca a $7 216,796.15 
Less sinking fund_--..-.-- 273,524.80 
Net improvement bonds outstanding... 6,943,271.35 
Public utility certificates. ......0-..------- 155,000.00 
___ Total net bonded indebtedness. -..............-.-...- $40,022 ,704.21 


* + Of this amount the sum of $3,296,500, as provided by Charter amend- 
ments, is not included ie on our debt limit. 
** Principal and interest of $1.250,000 water bonds issued during 1909- 
1910 are payable from g -eral taxation and are not included in this amount. 
Assessed Valuation for City. 





8. 1929. 
NE On natintamitnntngtnninminaded $158,878.885 $159.50 a6 00 
a ae en ca tnctactain enn engi th 93,180,055.00 
pO eS eas J rtf rte ofa. $0 
Public service corporations........-- 38,903 590.00 39,414,055.00 
$342,858 ,585.00 $342,201 ,708.00 
Assessed val. for county, incl. city... -$373 ,022,945.00 $373, ,038.00 
Property assessed by County essor at 75% of cash value on land a 
50% of cash value on buildings. Population, 1929, estimated, 365,000. 


BONDS OFFERED FOR INVESTMENT.—tThe above bonds are now 
offered for — subscription by the successful bidder. at prices to 
yield 4.15% on all maturities. 


PORTSMOUTH, —_~ Count 
bids will be received by Talmadge hive 


-——BOND OFFERING.—Sealed 
ards, City Auditor, unti! 12 m, 


Jan. 31. for the purchase of the Paoetes bonds issues aggregating $360,- 
841.68—rate of interest not to exceed 6%: 


Prin. and int. (J. & J.) payable | 
registered. 


eS 


| Feb. 1 1929. Say 


$236,195.54 special assess t street and a bonds. Due Nov. 1 
Series, esl ed hea ET, ail, 1 
$23 000: 1938, and $24, 000 1939 
1, as follows: 


124 646.14 special breast ser eT 
oo. 1, and $12,000, T9382 to 1940 inclusive. 
The street a alley bonds are dated Nov. 1 1928, and the sewer bonds 
al and interest payable at the office of the City Treas- 
urer or at the First National Bank Pe ortsmouth. A certified check for 2% 
of the bonds bid for is a 


Fina 
Assessed valuation Dec. 31 1928 
Estimated value (true) 


$72 .231,600.00 
04 226,360.00 
5,051 ,965.58 


al assessment bonds included in dei pegatanebareapnts 1°: 1,601,741.17 
Waser Works incl. in total but retired from earnings of the 

Webel WOtGh. «<s2veuee Meese ocmwoes 1,106 500.00 

Sinking fund for redemption of bonded debt ____.__._------- 338,898.94 


This amount for sinking fund does not include Water Works Sinking 
Fund as money is transferred from the Water Works Fund to the Water 


| Works Maturity Sinking Fund co take care of Water W hs Bonds. 


$8,000 issue | 
art- | 


| Sealed bids will be received by Ralph E. 








Population, eatimated 60,500. 1920 Natinnal census 011. 


PULASKI COUNTY (P. O, a imemes), Ind.—BOND OFFERING .— 
Wilson, County Auditor, until 
10 a. m., Feb. 14, for the purchase of $2,676.46, August Duaker et al 
Ww hite Post and Cass Twps. ditch 2 ys bonds. Issue is to be dated Jan. 15 
1929. Bonds are in denom. of $300, bond number one for $276.46. Due 
May 15 as follows: $276.46 i930: and $300, 1931 to 1938 incl. Int. 
payable on May and Nov. 15. 


PUTNAM COUNTY (P. O. Brewster), N. Y.—BOND SALE.—The 
b 6,000 series No. 18, coupon or r ed highway bonds offered on Jan. 
fda 128, p. 436—-were award to Batchelder, Wack & Co. of New 
York, as 4s, at 101.263, a basis Hy about 4.35%. Dated Feb. 1 1929. 
Due $2,000 Feb. 1 1930 to 1952 inclusive. 


QUITMAN SEPARATE SCHOOL DISTRICT (P. O. Quit:nan), Pike 
County, Miss.—BOND SALE.—The $50,000 issue of school bonds offered 
for sale on Aug. 7—V. 127, p. 719—has since been purchased by the Hiber- 
nia Securities Co. of New Orleans. 


RENSSELAER, Rensselaer County, N. Y.—BOND OFFERING.— 
Katherine B. Sanderson, City Treasurer, will receive sealed bids until 
12 m. Jan. 30, for the purchase | $116,000 44%% coupon or registered 
improvement bonds. Dated Jan. 1 1929. Denom. $1,000. Due Jan. 1 
as follows: $10,000, 1931; $6,000, 1932 to 1947 incl.; and $10,000, 1948. 
Prin. and int. payable in gold at the Chase National Bank, New York 
-, oI m.! oe yy payable to the om dye City Treasurer, fon 3% 

mn or is req ty to approv A on 
& Vandewater of New York City , sat sf ” 


ROCHESTER, Monroe Co, N.Y. —FINANCIAL STATEMENT!.—The 
following statement has been submitted for publication, in connection with 
the proposal awarded on Jan. 30 of $4,720,000 44% ‘bonds, full descrip- 
tion of which was given in V. 128, p. 436. 


Financial ne Ae of Dec. Pad beam 
City Debt— 


Bonds. Total. 
General-_____- $34. 296. 030. 09 $4, i00. “000. 00 $1 63. 28. 29 $40. 258,248.29 
Water_._._.- .00 6,576.90 12,277,076.90 
Local assessm’t if e531 "500. 00 2,350,000.00 626 459.10 14° 197,959.10 


Total debt_ -$57 ,738,030.00 $6,500,000.00 $2,495,254.29 $66,733 ,284.29 

















Deductions: 

Cash and general sinking funds. _______. $4,890,780.77 

be ee nS ee eee 12.277 076.90 

Revenue notes for taxes levied_-__...._- 1,725 ,000.00 
—— 18,892,857.67 
SURG Sa habe aae obits bbe diebscekeieeare $47 840,426.62 
Assessed valuation real estate__........____----_---.---- $631 659,321.00 
nrg a Taney MINI MUNI oh 5 ast scp at pec coiled co ws scan cs whi ivan 63 ,165,932.10 
PR RRP ee i+ Ee ee Se eRe ae ee ee 47 ,840,426.62 
ee I re Ee de dnkasasawecal $15,325,505.48 


Estimated population, 1928, 329,408. 
The entire amount of the proposed bond issue for funding indebtednes 
included in the above debt statement. 


ROCHESTER, Olmsted County, Minn.—BONDS DEFEATED.— 
Ata poem election held on Des. 11—V. 127, p. 2404—the voters defeated 


the fo poy pro ions 50,000 in bonds for a city hall by a count of 
545 ‘‘for’’ to 1,43 “against” and $80,000 bonds for a fire station by a count 
of 854 “‘for’’ to 1,189 ‘‘against.”’ 


ROCKLAND COUNTY (P. O. New City), N. J.—FINANCIAL 
STATEMENT .—The statement published herewith is issued in conmeirage 
with the scheduled award on Jan. 28, of $1,100,000 not to exceed 4% 
courthouse and jail bonds, notice of which was given in V. 128, p. 4 


Financial Statement—County of Rockland, New York. 


Valuations— 
Actual valuation of real property, estimated............_.-- $100,000,000 
Assessed valuation of real pro y, 2 I te is siren ean es W's Sas 9 668,714 
Assessed valuation of special franchises, 1920-..-.. Pes Aas 41703392 


J he = Joe nna valuation of real property & special franchises $51,372, 106 


Bonded debt at resent is eee lies AA MRDasAats ti SAE An ttn a Si Splsinns vm ae ahs 35, 
Bonded debt including this fesue-.-.........-............... 1,435,000 
Wi GR a ana nan tales 645 CORRE Knead cinw None 


The bonded debt is about 2.8% of assessed valuation. 
Population: Federal census, 1920, 45,548; State census, 1925, 56,479. 


ROYAL OAK, Oakland County, Mich.—BOND OFFERING.—J. D. 
Newsum, Director of Finance, 1 receive sealed bids until 7.30 
Jan. 28, for the purchase of the A t bond issues aggrezating $2 “000: 
$115,000 general obligation bonds. Due in from 2 to 30 pal 
140,000 general » vement bonds. oan in from 1 to 10 y 
Dated Feb. 1 29. Denom. $1, Legality to be “approved by 
Miller, Canfield, Paddock & Stone 1 Detroit. 


SALUDA, Saluda Be Ss. C.—BONDS NOT SOLD.—The two 
issues of coupon bonds aggregating $175,000, offered on Jan. 14—V. 128, 
. 287—were not sold. are now being received for private sale of the 
onds. The erga are described as follows: 
$100,000 water bo Due on Jan. 1 as follows: $3,000, 1933 to 1942: 
75,000 $4 ‘000, Yo43 ‘to 1952 and, $5,000, A, ~ de 1958 ine’. 1088 see 
—, nds. ue on Jan. ws to 
» Boss so I ee 1953. 
Int. rate va not to exceed 6%. $1,000. Dated Jan. 1 1929. 
Int. rate is to be stated in 
Prin. and 


Principal only of bonds may be vegiotered.. 
ga ag of 4% of 1% and is. to be the same for all the bonds. 
int. “se & J.) payable in old coin, or equivalent in New York. Reed, 
Hoyt & Washburn of New York City will furnish legal approval. 

SAN DIEGO, San Diego County, Calif.—BOND ELECTION .—At the 


primary election to be held on Mar. 19, the voters will be asked to pass upon 
& proposition to issue $2,750,000 in bonds for water development campenes. 


SAN ear (City and © County), Calif.—DISPOSITION OF 
BONDS DOUBTFUL.—The following art: e, dealing with the pro 
disposition of the Sai. 000,000 issue of : VO San Bp rransice— Sorte alley 
bonds, unsuccessfully offered on Jan. 4—V.1 436—gives the views 

of Maj or Rolph as they were Dubiished. in the Pret cisco ‘‘Chronicle”’ of 


Jan. 
a ‘nee been assured that local banking interests are =e to take 
art of the issue, but they cannot take it all and are bein J 
astern control over the a market. Th 
investment. Ready for sale by City Treasurer Thieler, ti will serve 
nogye on the ew poy world that Som Mennaince is net to be intimidated. 
“I am opposed to any suggestion that we may considered as entic- 
ing possible purchasers to wait for an increase in interest rates. I, for one, 
am not going to stand for it.” 
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Colman, replying to a statement by the Mayor ag ~ from the 
President down had prophesied a banner prosperity for 1 said that 
it was Ya the ceorts Be 4 and bearing the bend market. 
also he was opposed to the city ‘‘gambling on the market.’ 

City Sale Urged. 

To this last statement Havenner exception, denying that there 
was any gambling intent. Colman withdrew the remark and said it merely 
was a he used to indicate that he it to follow 
Se ae hat the bonds be withdrawn from sale and read vertised, either 

, or when there was an indication that the bond market would be 
more satisfactory. ‘‘I 2 WO CREE Co Ws WS Sieg BOw, to tay aan 
sell these bonds,’’ he said 

Havenner opposed an ‘delay in placing the bonds on the market, saying 

‘are under mandate of the people to take over the operation 


the Su 
of Spring Valley at the a ert Te fear 
e4 4 interest was on, he said, on po a of the financial 
experts at the time the bg issue was determined o 


SAULT STE. MARIE SCHOOL tsa Da Mowe 5 tate County, 
Mich.—BOND OFFERING.—Charles D. Clarke, Secretary ard of School 
Trustees, will receive sealed bids —_ 12 m. Feb. 15, for the purchess 3 of 
$100,000 4%% school bonds. Dated Jan. 15 1929. Denom. $1,000 
Due as follows: $4,000, from 1932 to 1936, incl., and $5,000. 1937 to 
1952, incl. A certified check for 5% of the bonds offered is required. 


SEATTLE, King County, Wash.—BOND SALE.—An x 000 issue 
‘a bonds was purc pet gh Ay ht BD. Washington, as 
4.20s, par. The ey: highest offer was a joint bid f= - | 4igs. 
by the National Bank of and the Marine Natio: 

e 


SEMINOLE, Seminole County, Okla.—BOND SALE.—A $51,500 
issue of 6 improvement bonds has been aN urchased by the Hanchett Bond 


Co. of Ch Dated Nov. 17 1928. . and int. (A. & O.) payable 
at the office of the City Treasurer. 


SHELBY, Richland eg i Ohio.—BOND SALE.—The following 
issues of bonds aggregating $31,000 offered on Jan. 11—V. 128, p. 144, 
—were aw. to the Citizens National Bank & Trust Co. of Mans- 
field as 4%s, as Salew: 
$11,000 bridge construction bonds at a premium of $51, equal to 100.46, 
a basis of about 4.67%. Due Feb. 1 as follows: $1,500, 1931 and 

1932, and $1,000, 1933 to 1940, incl. 
20,000 park improvement bonds at a mium of $101. equal to 100.50, 


of about 4.68%. Due $2,000, Feb. 1 1931 to 1940, incl 
Dated Feb. 1 1929. 


SHIDLER, Osage County 
will be a until Feb. 
purchase of a $2,500 issue oF 6 1 water 
were previously off Ged an dan. 17—V. 128, p. 437.) 


SOMERVILLE, Middlesex County, Mass.—TEMPORARY LOAN .— 
The First Nationa! Bank of Boston, d sneer as awarded a $200,000 
temporary loan, on a discount basis of 4. Teen is dated Jan. 21 1929 
and is due on Oct. 23 1929. Gaon ales were: 

Bidder— Discount Bowe; 


Salmon Bros. & Hutzler (plus $3). -.-.--_-.---- Sdisinb iepniidl 4.5 
SC, I aes han stn A bs or in et pete Ss he dine enka 4.94% 
is es ee im ith again tata ipiniewagiinmmmninn ntthimam tie 4.98% 


SPRINGFIELD, Clark County, Ohio.— BELATED BOND REPORT .— 
~ addition to sun other bond issues of this city sold during 1928, and 
a these columns, the City Auditor oe us that the following 


obligations aggregating $129.400-50. were warded to 
$11 189.36 ‘ae tn verment bonds. Due in in 1 


11211 Cipueent yo Due in 1 
ficines Doar Laterect at the nate of 434% and are dated March 1 1928. 


pra Fairfield County, Conn.—LOAN OFFERING.—Leroy 
I. Holly, City Treasurer, will receive sealed bids until 12 m. Jan. 20 for 
the purchase on a discount basis “4 a A pet 000 temporary loan. Dated 
Jan. 929. 000 and $5,000. Due Oct. 4 1929. 
The notes will be cueraved under ey “4 ervision of the Old Colony Trust 

iy Palmer & 


Co., Boston. Legality to be approved Storey, Thorndike, 
Dodge of Boston. _ 


Okla.—BOND OFFERING.—Sealed bids 
Bb Sidwell, Treasurer for the 
aaenae 


STEUBEN County (P. O. Angol Ind.—BOND OFFERING.— 
Elia Fischer Treasurer, will pees ee ae So. me. 
Feb. 15. for’ the hase of $1.483.50 6% William P. Jack et 


al drain 
1929. } Rg AE g -- 
ay I A Pry - $300" 1930 to 1933 inct., and $283.50, 


terest payable on May and Nov. 15. 

eum caus" Bristol County, Mass.—BOND SALE.—The $90,000 A 
water mains bonds red on Jan. . 128 437— 

cwurded to the Old 


dis yy AS a basis of enous 
3.945%. Dated Jan. 1 1 ‘Due $6,000, Jan. 1, from 1930 to 1944, 
incl. Other bidders were: 
Bidder. Rate Bid. 
Bristol County i a ai a oS ak wv oh 100. $6 
ne ee ee 100. 
Arthur P’ SEE Ra EER ES 100. 
I EE MN SE SRA PE PO es 100.17 
i) |} RRB ARR eae ee Ree 100.069 


TEHACHAPI VALLEY UNION HIGH SCHOOL DISTRICT (P. o. 
Bakersfield), Kern County, Calif oe, i a —Sealed bid 
will be received until 11 a. m. on Feb. di. b Smith County, Clerk. 
at the chase of a $45,000 issue of 6% {+ . 

SD DUD fram 1930 vo ine0 S50 ant $5 008 be Eset. Prin. ont ins. GU. & J.) 
payable at at the County A certified check for 10% of the bid 


TENNESSEE, State s (P. O. Nashville).—ADDITIONAL DETAILS. 
onan 700,000 issue of 5 notes by the American National] 
Co. ashville, the First Salomon Bros. & Hutzler, 


both “Tie York at 100. age A ay 
Due on Jan. 21 1 1930. Thomson, 


legality. 

TENNESSEE, State of (P. O. Nashville).—BOND SALE.—The 
$1,500,000 issue of Mountain Park bonds offered for sale on Jan. 
21—V. 128, 432—-was awarded to a syndicate com of the Harris 
Trust & Savings Bank and the Illinois Merchants Trust pon of Chicago, 
and the Wm. R. Compton Co., both of St. Louis, as 4% % pone. for a 

remium of $2,321, omneb to 100.154, a basis of about 93% Due as 
follows: $70.000,, 1935 to 1939: ». $90. 000, 1940 to 1944; $100-006, 1945 and 
1946; $150. 5000. 1947 and 1948 wet $200,000 in 1949. 

The following is a complete list of the nesders and their bids as it appeared 
in the New York ‘‘Herald-Tribune” of J 22: 

‘There were 18 bids in all tendered for the Tennessee issue, nearly every 

group competing for the issue filing alternate offers. In addition to its 
bid for als, the successful group proffered 100.53 for striaght 20-year 
4% s. Other bids for 20-year bonds were as follows: 

*-Guaranty Company of New York R. L. Day & Co. and Kountze Bros. 
100.004 for a combination of $800,000 4}¢s and $700,000 4s; Bankers Com- 
any of New York, Estabrook & Co., H. Rollins & Sons, Hannahs, 
Ballin & Lee and Arthur Sinclair, Wallace & Co., 100 for $820, ‘000 4s and 
$680,000 448; also 100. 8 | for all of the $1,500,000 as 4s; First National 
Bank, Phelps, & C Rogers Caldwell & Co., Ine., and American 
National Company, 100. 30.06 ‘for $1, pag ds ee? ate National City Company, 
White, Weld & Co.. 3EHS"o00 4 d W. H. Newbold’s Son & Co.: 
100.01 for $635,000 4s a $865,000 dis: also iz 83 for $1,500,000 4s: 
Halsey, Stuart & Co. and A. B. 102 80 for, $1-500,000 4s: 

Lehman Brothers, Ames, ocige ¥? an 5 “Northern Trust Compan 
Biiesienty oo ve valley Trust Company and J. C. Bradford & Co., 102. lo f for 


Bid Submitted. 

Ge unt follo bids were received by the state for serial bonds: Guaranty 
and associates, 100.001 for $1. Oss. 000 44s and $475,000 

; Halsey . Stuart & Co. and associates, 100.004 for $1, 
$500,000 45 : Bankers Co. of New York and associates, 100 f 
$450, 000 4s; George B. Gibbons & Co., Inc., Roosevelt & Son, 
Stone & Webster and Blodget, and , Bacon & Co., 100 for $620,000 5s 
ang $880,000 4s; First National Bank and associates, 101.95 a $1,500,000 
s; National City Co. and associates, 101.93 Pp $1,500,000 4 igs, and 

man Bros. and associates, 101.65 for $1,500,000 4s. 


Tey 





TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—Two 

issues of bonds were registered on Jan. 18 by G. N. Holton, State Comp- 
troller. The issues are divided as follows: 

$4,000 5% vin. From ao, Consolidated School District No. 60 bonds. 


20 to 40 
700 54% G@ mn County Consolidated School District No. 65 bonds. 


THURSTON COUNTY SCHOOL DISTRICT No. 1 PA oO. ow ympie), 
Wash.—BOND OFFERING .—Sealed a will be received 

Britt, County Treasurer, until 10 a. m. on Feb. 2, for the eB. of a 
$15,000 issue of school bonds. Int. gate is not to exceed 6%. 


on eee ben (P. Kad Eousseved Erie C N. a IND SALE .— 
following bond iss $565,000’ off 


on Jan. 18—V. 
1s, Pp. Ly awarded to man Bre of Now ier York and the Manu- 
facturers & ee. . of  —_— 


at 
$218,000 ted Dec. 30 1928. 
B31.700. 18 1920 to 198 Dass. incl., and $18,600, 1 1932 602 


838, in as aaa 
127,000 Kenmore Boul Dated Due 
and $5, 000° Got to 1957, 


paving bonds. 
as aor lg $4, 000. 1930 to S042. incl., 
95,000 ‘orn = Dated Dec. 1 1927. Due $5,000, Dec. 1 1929 to 


46,000 water bonds. Dated Dec. 30 1928. _—. Dec. 30, as follows: 


1933 to bo 1946. incl., 2 ane $4,000, 
29,000 lateral sewer bo 30 1928. ‘Due Dec. 30, as fol- 
and $8 000, 1933. 


Dated Dec. 

lows: $6. 000, y929 t to 1932. incl., 

16.000 eae 3 RPh +7 ste a Dated Dec. 1 1927. Due $1,000, Dec. 1 

15,000 series 2, water bonds. Dated Dec. 1 1927. Due $1,000, Dec. 
rom 1929 to 1943, incl. 7 a ae i 


30 1928 
¢ and $3, — Bd to tos, incl. 
5,000 sewer bonds. Dated Dec. 1 1927. Due Dec. 1 1948. 

TUPPER LAKE, Franklin County, N. = ae SALE.—B. N. 
Soe. Village Cler ss that the $1 ‘000 issue of coupon fire re ap tus 
on Jan. 21—V. 128, p. 287—was awarded to Charles 
a ee encond of Weubara. ata of par, who took the Sande as 4s 
and 4%s. ae are dated Feb. 1 1929 and mature $2, oy. on Aug. 1, from 
7 JS 1935 incl. Mr. Sparks forwards the following oth er bids: aes | 


Rat Bid. 
a & Traders-Peo Trust Co., Buftalos 100.004 
George B. Gibbons & Co. of piy- NR RE: Par 


TUSCOLA COUNTY (P. O. = a OFFERING.— 

Conrad Mueller, Drain } A will receive sealed bids until 2 p. m. 

urchase of $25,000 drain bonds—rate of as ao 

ated April 1 1929. Denom. $1.000. Due as f 

S 95.000. 2853 to 1935 nc. id 94 6002088. 
field “paddock & Stone of Detroit. al 


UPPER DARBY TOWNSHIP ae I Fa pedal ge? | , Sarde De 


Darby) Delaware County, Pa.—BOND SA 
and i. Lowber Stokes & Co., both of Philadelphia, joiatty 
on Jan. i7 FORO. 9Ce semen ds en 4%2, ab e¢ 100.05 8 
ty “of about 4. at Dated Jan. '1 1928. Denom. $1.00. Due Jan 
as follows: $50,000, 1939: $75,000, 1944; $100,000, 1949; $125,000, 1964 and 
$150.00, 1959. vg tr bg and interest payable in gold. 


UTICA, Oneida County, N. Y.—BOND SALE.—The following 
rate bonds aggregating oY ,845.89 offered on Jan. 22—V. 1 D. rc al 
were ane TY é 4.208 to a 2,8 SEndincare composed of Phelps, 


28, 

Fenn & Co., 
lor & Co., all of New York, 

basis of about 4.19% ra oo 

$250.000 la Ra: 


ition bonds. Due 613.500 Poh. 1 1930 to 1998, incl. 
100,000 rauniel Sigal garage erection bends. ue $5,000 Feb. 1 1930 


100,000 trent impt. bonds. Due $5,000 Feb. 1 1930 to 1949, incl. 
ps; | ‘yeeiagmsenpganigneny Due $5,000 Feb. 1 1930 


to 1949. incl. 
80,000 improvement bonds. 000 Feb. 1 geen to 1949, incl. 


,000 sewer construction mw ue $5,000 Feb. 1 1930 to 1941, incl. 
40,000 elimination grade @ cr expense cae” Due $2,000 Feb. i 
30,000 2 Feats Wate bent. sci a enon cee 


usive 
30.000 claim payment bonds. Due $1,500 Feb. 
20.000 expense payment bonds. Bue $1,000 Feb, 111 . incl. 
10,000 school site, purchase bonds. "rs $1,000 Feb. 1949. f 
10,000 Public Service Commission bonds. Due $i. bos Feb. 1 1930 to 


. incl. 
5.89 deferred assessment bonds. Dated Dec. 1 1928. Due Dec. 
mae as follows. $1,845.89, 1929. and $4,000, 1930 to 1934. incl . 
Public improvement t bond issues are dated Feb. 1 1929. 


1930 oto 1998 9, 
1930 to 1939, incl. 


approved Hid Clay, Dillon & Venhowater of New York City. to be 
RD off icia] tabulation of the bids submitted follows 
Bidd Int. Rate Amount Bid. Rat > 
Phelps. . Fenn & C95, B. Ln Day & Ov press — 
E. H. Rollins & Sons. Stone & Webster and pi pee: oR piney: 
Geo BY Gibbons & Go. Inc., Roosevelt & — =. 
h..2n cnn gnsoomnnmes dpinmbhe mee aadn 25 854,132.25 100.2684 
, Estabrook & Co. 4.25 853.813.65 100.231 
Dewey. Bacon & ., Arthur Sinclair, Wal- 
lace I. 5 IIT IER ANE CERI ENG 4.25% 853,549.58 100.2 
Te net NOY. Herre Forbes & Oo, 4.25% 853,370.69 100.179 
Ch 6 SE iscsndermoncumibtnaie aque ome 4.25% 852,706.26 % 
Oey, Oe F- F e o5s 951,900.15 = aa 
ye Oo.. & Go.. HL. Altes 4.30 ouniinnih ri 
Bae Winnecutt & Gor 2227722277772 430% —52'8a079 188 00.068 
BONDS RE-OFFERED FOR INVESTMENT.—The successful bi 
are re-off the bonds Sor investment. to yield 430 to 4.08%. 
to iA ._, Pi. | are stated. a legal invest 
savings ks and trust fu Se York, Massachusetts and Con- 
necticut. The offerin Be ny AS 


Bae be “ned er for various public tmprovemen : oe. are i338 ghlige- 
tions of the City o ca, which reports an assessed valuation o 
768, compared with a net bonded debt of $10,158,831. a8. 


VALLEY FALLS SCHOOL as A-' SA p- 37 (P. O.  Spertanbur 
Spartanburg County, The issue of & 
school bonds that was seeiy reeae . 9} H. H imam & Co. 

and the Citizens & Southern th of a bs 12 
awarded to them for a premium of $105, equal to 1 
5.95%. Dated Jan. 1 1929. ee in 20 years. 


VALLEY VIEW (P. O. South Park), Cuyahoga County gg 
BOND SALE.—The $8,000 54% * bonds offered on’ Jan 
V. 128, p. 288—were awarded to McDonald, Callahan & Co. of Cinedkaan 
ata premium of $10, equal to 100.12, a basis of about 5. 47%. Dated 
Jan. 11929. Due $l, 000, April and $500, Oct. 1 from 1930 to 1634 incl, 


VENTURA UNION HIGH SCHOOL DISTRICT (P. O. Ventura), 
Ventura Sounty. Calif.—BOND OFFERING.—Seal bids will be re- 
ceived until 11 a. m. on Feb. 5 by L. E. Hallowell, County Clerk, 4 the 

parchese of am ieaue 85)" 000 5% school bonds. Denom. $1,000. Dated 

1 1928. Due $5,000 from Dec. 1 1930, to 1948 incl. Prin. and int. 

Des & b ) payable at the County Treasu These bonds are a portion of a 
$400 .000 issue that was recently voted. To bids are to be for less than par. 

5100 oiled ee for 2% par of the bonds bid for, payable to the County 
Cigk. is required. The official offering notice reports that the Ventura 
Union High School District has been acting as a high school dis under 
the laws of the State of California continuously apes » a 1891. 

The assessed valuation of the taxable Phe am said high school dis- 
trict for the year 1928 is $45,442,827 and the amount of bonds previously 
issued and at present outstanding is $34 he said high school dis- 
trict includes the incorporated city of T= a and t the unincorporated town 


Inc., 
.525, a 3 cate of about 


of Saticoy and has an area of approximately 161 squaremiles. The 
of Saticoy and bas ap ia bich stool district i» 25.000. ae 


Ind.—BOND SALE.— 


VERMILION COUNTY (P. O. Newport) 
$6,000 414% Eugene Township coupon road 
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(V. 127, p. 3434) were awarded to the Citizens’ State wg of Newport 
at a prem um of $53.50, equal to 100.891, a basis of about 4.3 4 Dated 
Nev. 151928. Due $300 on May and Nov. 15 from 1930 to 193 7... 


WAKE COUNTY (P. O. Raleigh), N. C.—NOTE SALE.—The three 
issues of notes aggregating $310, ooo. offered for sale on Jan. 21—V. 128, 
p. 438—have been awarded to the Raleigh seg yt & Trust Co. of Raleigh, 


as 6s. The notes are described as follows: $50,000 general county fund: 
e580, — road fund and $25,000 general school fund notes. Due 
on July 23 1929. 


WARREN, Trumbull County, Ohio.—BID REJECTED.—The bid 
of the First-Citizens Corp. of Columbus, offering a premium of $65, for the 
purchase of the following issues of 44% % bonds aggregating $20,127.96, 

offered for sale on Jan. 11 (V. 128, p. 144), was rejected, Della B. King, 
City Auditor, reports. The rejected bid was the only one submitted. 
$16,161.47 impt. bonds. Due as follows: $2,161.47 March 1 and $2,000 
Sept. 1 1930 and $2,000 Mar. 1 and Sept. 1 1931 to 1933 incl. 
3,966.49 amps. bows. Due as follows: $1,966.49 Mar. 1 and $2,000 
ept. a 


WASHINGTON COUNTY (P., O, Granville), N. Y.—-BOND SALE.— 
The $270,000 44%% coupon or registered highway and bridge improvement 
bonds offered on Jan. 24—V. 128, p. 438—-were awarded to Lehman Bros. 
of New York and the Manufacturers & Traders-Peoples Trust Co. of Buffalo, 
at 101.64, a basis of about 4.28%. Dated Feb. 15 1929. Due $15,000 
Feb. 15, from 1930 to 1947 inclusive. 


WAYNE TOWNSHIP SCHOOL DISTRICT (P. O. Richmond), 
Wayne County, Ind. SALE.—The $48,000 44% % coupon school 
bonds offered on Dec. 15 (V. 127, p. 3282) were awarded to the Second Na- 
tional Bank of Richmond at a ietum of $21, equal to 100.04, a basis of 
about 4.48%. Dated Dec. 1 1928. Due as follows: oe op. 7. 1 yi 

500, Jan. and July 1 from 1930 to 1934 incl.; $1,500 Jan. and $2, 
July 1 1935, and $2,000 Jan. and July 1 from 1936 to 1942 inclusive. 


WAYNOKA, Woods County, Okla.—BOND SALE—A $23,500 issue 
of 6% improvement bonds has recently been purchased by the 7 WU% 
Bond Co. of,Chicago. Dated Dec. 30 1928. Prin. and int. (A. & O.) 
payable at the office of the City Treasurer. 


WEST EASTON (P. O. Easton), Northampton County, Pa.—BOND 
OFFERING.—Clyde Stout, Borough Secretary, will receive sealed bids 
until 12 m. Feb. 2 for the purchase o of $20,000 4% 2 borough bonds. Dated 
Oct. 1 1928. Denom. $1,000. Due Oct. 1 6 8, optional Oct. 1 1948. 
Prin. and int. payable at the office of the Borough Treasurer. A certified 
—— eo to the order of the Borough for 10% of the bonds offered is 
requ > 


WEST SENECA (P. O. Gardenville), Erie County, N. Y.—BOND 
OFFERING.—Peter Mildenberger, Town Supervisor, will receive sealed 
bids until 4:30 p. m. Feb. 6, for the purchase of the following coupon or 
registered bonds aiecnion® $84 ,000—rate ps | interest not to exceed 5%, 
and to be stated in a multiple of 4% or 1-10th of 1%: 
$63 ,500 menver and bridge bonds. Due Oct. 1, as follows: $3,500, 1929; 

,000, 1930 to 1939, inclusive. 
20,500 sewer bonds. 





Due Oct. 1, as follows: $2,500, 1929; and $2, 000, 
0 to 1938, inclusive. 

Dated October 1 1928. Denominations $1,000 and $500. Principal 
and interest yo in gold at the Ebenezer State Bank, Ebenezer. A 
eter ne check payable to the order of the Town Supervisor, for $1,500 is 

equired. Legality to be approved by Clay, Dillon & Vandewater of 
New York City. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND SALE. 
$8,431.89 6% John Rayman et al ditch improvement bonds offered on 
Oct. 12-—V. 127, p. 1561—were awarded to the State Bank of Monticello, 
Monticello. Bonds are dated Sept. 5 1928 and mature $781.89 on Dec. 1 
1929 and $850 on Dec. 1, each year thereafter until ail of the bonds have 
been retired. 

BOND SALE.—The $17,400 44%% bonds issued for road improvement 
purposes offered on Dec. 6—V. 127, p. 2995—were awarded to the City 
Securities Corp. of Indianapolis. Bonds mature semi-annually from 1929 
to 1938, inclusive. 


WHITESBORO, Grayson County, Tex.—-BONDS OFFERED .—Sealed 
bids were received until 8 m. on Jan. 23 by F. F. Sugg, City Secretary 
for the purchase of a $2 :000 issue of 5% semi-annual paving bonds. 
Denom. $500. Dated Aug. 11928. Due $500 from 1929 to 1948; $1,000, 
1949 to 1954, and $1,500, from 1955 to 1958, allincl. Chapman & Cutler 
of Chicago will approve the legality of the bonds. 


WICHITA, Sedgwick County, Kan.—BOND SALE.—The two issues 
of 44%% coupon bonds, aggregating $170,000, unsuccessfully offered on 
July 30 (V. 127, p. 858) have since been purchased at par by local banks. 
The issues are divided as follows: 
$150,000 forum bonds. Dated Aug. 1 1928. Due $15,000 from 1929 to 

Due $2,000 from 1929 to 





1938 inclusive. 
20,000 tg bonds. Dated July 1 1928. 
8 inclusive. 


WILEY, Prowers County, Colo.—BOND SALE.—A $45,000 issue of 
5% water bonds has been jointly purchased recently by Peck, Brown & 
Co. and Boettcher & Co., both of Denver, at a price of 95.12, a basis of 
about 5.55%. Dated Jan. 1 1929. Due in 15 years and optional in 10 
years. 


WILLACY COUNTY ROAD DISTRICT NO. 3 (P. O. Ra mondutiia), 
Tex.—BOND OFFERING.—Sealed bids will be received by RS Dorsett, 
County Judge, until 10 a. Foal = Feb. 4 ~~ the purchase of a $090, 000 issue 
of 54% road series B Den $1,000. Dated Aug. 1 1928. 
Due as follows: $4,000, 1920" = 1931; $5. 3000. i932 to Ages: $6,000, 1935 to 
1937; $7,000, 1938 and 1939; $8, 1942; $9,000, 1943 and 1944; 
$10,000, 1945; $11,000, 1946 and ects $12) 000, 1948: $13.0 on 1949 and 
1950; $14,000, 1951; $15,000, 1952 and 1953, and $5,000 in 1954 Prin. 
and int. (M. & N.) payable at the Hanover National Bank in N. Cit 
Sm & Cutler of Chicago will furnish the legal approval. z $7, 
ied check, payable to the County Judge, must accompany the bid. 


WILLACY COUNTY WATER CONTROL AND IRRIG, DISTRICT 
Raymondville), Tex.—BONDS VOTED.—At the special 


oO. 
election held on Jan. 14—V. 127, p. 1743—the Bh. approved the propo, 





ction be to enue $7,500,000 in bonds for an irrigation system by a majority 
WILLISTON, Williams County, N, Dak.—BOND SALE.—The $5,500 
issue of coupon annual curbing warrants offered for sale on April 6 (V. 126, 
Ri 2203) has since been pecmased by an unknown investor. Due from 
ay 1 1930 to 1938 inclusive 
WILMINGTON, New Hanover Count 
250,500 issue of public improvement bonds of 


C.—BOND SALE.—The 
pe for sale on vd 


. 128, ei 288—was awarded to C. McNear & Co. of Chi 
follows: $40,000 as 444s, due $5,000 Sony Jan. 1 1930 to 1937 and $210, '500 
as 444s, due on ge. 7 $12, 


as follows: $10,000, 1938 to 1946; 
1955 and $12,500 in 1956. Premi i $60.89, equal to 100. on 
a basis of about 4. 51%. ve paid nit ye 


The followin A sa complete list of the other pears and their bids: 
Name of Bi Premium. Rate. Price. 
Stranahan, Harris 4 & Oatis Co., Toledo, Ohio__$1, 052. 00 4.75% 
Guaranty Co. of New York.._..____.".__.__. 3,579.65 4. 5% 
Morris Mather & Co. and M. F. Schlater & Co., 
eS tia/iee ainda Maen ttnitch aid aaron a ao 405.00 4.75% 
Provident Savings Bank & Tees Co., Cin... 403. 4.75% 
Wilmington Sav's & Tr. Co., N.C. 3,309.11 4.75% 
Robert C. De Rossett, WilraenneN OR ,800. 4.74% 
Detroit & Security Trust Co._.........____- ,161.00 4.75% 
Braun, Bosworth %e « IS, “SS aeeneaay 4,588. 4.75% 
Ryan, Sutherland & Co., Toledo_...-........ 2,680.35 4.75% 
z & Moerlein Co., Cincinnati.....- 805. 415% 
First National Co., Detroit,and A. T. eli & Co 3,211.40 4.75% 
Equitable Trust Co. of New York_.......... _----- wees 101.097 
C. W. McNear & Co., Chicago. ...........-- 5,061.89 4.75% 


WINTER HAVEN, Polk County, Fla.—ADDITIONAL DETAILS.— 
The $450,000 issue of capital fund improvement bonds purchased by Ryan, 
Sutherland & Co. of Toledo (V. 128, p. 438) bears interest at 6% and was 
py mae heedd price of 97, a basis of about 6.65%. Due from June 1 1930 to 

nclusive. 


WOBURN, Middlesex County, Mass.—TEMPORARY LOAN.—The 
Shawmut Corp. of Boston was awarded on Jan. 18 a $200,000 temporary 


loan on a discount basis of 4. 16%. Due $100,000 Oct. 21 and $100,000 
Nov. 21 1929. Other bidders were 

Bidder— Discount Basis. 
Salomon Dros. & Huteie? (oie $2.00).........ccccccccccacces 4.86% 
Bank of Commerce & Trust Co. (plus $1.25).....-..-------.- 4.87 
2 Re ge en ee eh ae 4.91% 
Fs: SEE OF Dente setiietsnbenndesensacdcanteuewsenbns 4.87% 


YAMHILL COUNTY SCHOOL DISTRICT NO. 2 (P. O. Carlton), 
Ore.—BOND SALE.—A $6,400 issue of 6% school bonds has recently been 
purchased at par by Mr. J. C. Compton of Carlton. Due in 1939 and 
optional after 1930. 


YONKERS, Westchester County, N. Y.—BOND SALE.—The 

$2,050,000 coupon or registered bonds offered on Jan. 22—V. 128, B 288— 

were awarded to a syndicate composed of Stone & W ebster and lodget, 

Inc., Brown Bros. & Co., E. H. Rollins & Sons, all of New York and the 
First National Co. of Detroit, at 100.56, a basis of about 4.25%. 

$1,400,000 44 %, local, improvement bonds. Due $70,000, Feb. 1 1930 

to 1949, incl. 
400,000 4% % water bonds. Due $20,000, Feb. 1 1930 to 1949, incl. 
250,000 4% % refunding bonds. Due Feb. 1 as follows: $15,000, 1930 
939, incl., and $10,000, 1940 to 1949, incl. 
Dated F os. 1 1929. 


YUMA COUNTY SCHOOL DISTRICT NO. 11 (P. O. Yuma), Ariz.— 
BOND SALE.—The $75,000 issue of 5% semi-annual school building bonds 
offered for sale on Jan. 21—V. 128 £i 288—was awarded to the bn | 
Bank of Phoenix, for a og ge | of $469.41, equal to 100.62, a basis of 
about 4.93. Due in from 5 to 20 years. 





CANADA, its Provinces and Municipalities. 


BRITISH COLUMBIA (Province of), Can.—BOND SALE.—A syndi- 
cate composed of A. E. Ames & Co.; Wood, Gundy & Co.; Dominion 
Securities Corp., and the Canadian Bank of ‘Commerce, all of Canada, 
also Dillon, Read & Co. of New York, privately purchased during January 
$6,417,000 4%% sinking fund gold debentures. Dated Jan. 23 1929. 
Coupon debentures registerable as to principal or exchangeable for fully 
registered debentures. Due Jan. 23 1969. Principal and _ half-yearly 
interest (Jan. & July 23), payere at the holder’s option in Canadian gold 
coin at the Canadian Ban of Commerce, Toronto, Montreal, Vancouver 
or Victoria, or in United States gold coin at the Agency 8 the Canadian 
Bank of Commerce in New York. Legality to be approved by E. G. Long 
of Canada. Proceeds of this loan will be used to retire $6,000, 000 deben- 
tures due Jan. 25 1929. The purchasers are reoffering the bonds for 
investment, at a price of 94.69 and accrued interest to yield 4.80%. 
Financial Statement—Jan. 1 1929. 
Adjusted to Include Present Financing. 


Approximate assessed value of all property within the Province. aE 432.148 


Gross funded and temparary Geut.... . .. ... - «2.26. seo we n+=- aw 106,773,805 
Lees: General sinkines fume ..—................- $16,869,083 
Pacific Great Eastern sinking fund-_-_-.----- 090 
17,959,778 
Net debt - ......2- cnn enn enn on ene ne wen enw n nn no se--e $88 ,814,027 


Included in the above gross debt are $9,548,069 temporary debt and 
$20,160,000 Pacific Great Eastern Railway Co. bonds which were guar- 
anteed by the Province when issued. The railway is now owned and oper- 
ated by the Provincial Government. Included also in the above gross 
funded debt, according ° advice from the Treasury Department of the 
Provincial Government, is $17,170,886 (as of Jan. 1 1929), representing 
revenue producing debt, giving an average annual return on capital in- 
vested of over 6% on the principal sum for the last four years. 

Provincial guarantees (of which $40,157,524 are in connection with rail- 
ways now owned and operated by the Dominion Government) , $45,517,857. 

Population (estimated), 625,000. Area, 355,855 square miles. 











FINANCIAL 








“~~ 











We Specialize in 


City of Philadelphia 
3 
3159 
48 
4l,4s 
4lhs 


514s 
514s 


26, 1929. 


Biddle & Henry 


1522 Locust Street 


Philadelphia 


Private Wire to New York 
8437 


Louisiana, 


Call Canal 


























NEW LOANS 





State of Louisiana 


ROAD BONDS 


Bids will be received by the Board of Liquida- 
tion of the State Debt of Louisiana for Ten Mil- 
5s lion Dollars State of Louisiana Road Bonds 
until eleven o'clock a. m. Tuesday, February 
Further particulars and information 
will be furnished upon application by L. B. 
Baynard, Jr., Secretary, Board of Liquidation 
of the State Debt of Louisiana, Baton Rouge, 
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| McLEAN&CO. 


MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 








MINING ENGINEERS 


—_—_OOOOOOOOOerreeeeaeeeesseam™ 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
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Drexel Building PHILADELPHIA 














